Learning brokerage: Building bridges between learners and providers (Report on phases 2 and 3 of the project) by Thomas, Liz et al.
Learning brokerage
Building bridges between 
learners and providers
Report on phases 2 and 3 
of the project
Learning brokerage offers a way 
to tackle the UK’s ‘learning divide’ 
by helping learning providers to 
reach adults excluded from learning.
This report presents findings from
the final stages of a study of how
brokerage works in communities 
and the workplace. Case studies
reveal innovative partnerships 
that have succeeded in opening up
learning opportunities. Six stages 
of brokerage are described, with
questions to help readers review 
and improve practice. The authors
argue that learning brokerage could
flourish within existing systems, 
but changes are needed – 
new funding mechanisms, more
responsive learning providers,
training for brokers and effective
ways to measure achievement.
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The Learning and Skills Research Centre
The LSRC is an independent centre for strategic research 
to inform long-term policy development and to improve 
practice in post-16 learning. Based at the Learning and Skills
Development Agency (LSDA), the centre identifies key priorities,
commissions major studies and ensures that research findings
clearly and usefully inform practitioners, policy-makers and 
the research community.
The Learning Brokers Research Project
This project was commissioned to identify different forms of
learning brokerage and effective strategies for good practice to
engage ‘non-traditional’ adult learners. The interest in brokerage
arises from its potential to stimulate new demand, both to tackle
skills deficits and to improve social inclusion and equity. Brokers
include a wide range of organisations and individuals that act as
catalysts or agents of change, inspiring adults to take up learning
and helping them to succeed. The research objectives are to:
review the use and application of the term ‘learning broker’
identify key characteristics of brokerage practice 
and the benefits for potential learners
develop understanding of the patterns of interaction between
learners or potential learners, brokers and learning providers 
in different contexts
explore effective approaches to brokerage in relation to 
specific communities and groups
identify barriers to effective brokerage and areas 
for further support
investigate the role of information and communications
technology (ICT) and its impact on the relationship between
learners, brokers and learning providers
contextualise the development of more widespread and coherent
networks of brokers within the contemporary policy environment
assess the wider implications for learning providers.
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GXHLQSDUWWRIXQGLQJSROLF\OLPLWV
WKHLUHIIHFWLYHQHVV6RPHOHDUQLQJSURYLGHUVDOVRVWUXJJOHWRVKRZWKDWWKH\
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WXUQLQJ
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QHHGHGWRPHGLDWHHIIHFWLYHO\EHWZHHQOHDUQHUVDQGSURYLGHUV
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
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5HSUHVHQWLQJDQLGHDOPRGHOIRUDFKLHYLQJHIIHFWLYH
OHDUQLQJEURNHUDJHWKHVL[VWDJHVDUHDVIROORZV
. XQGHUVWDQGLQJWKHFXUUHQWVLWXDWLRQ
. JDLQLQJHQWU\DQGEXLOGLQJWUXVW
. UDLVLQJLQWHUHVWLQOHDUQLQJDQGPDNLQJOHDUQLQJPHDQLQJIXO
. LGHQWLI\LQJWKHULJKWOHDUQLQJRSSRUWXQLW\
. SURPRWLQJOHDUQLQJVXFFHVV
. DGGUHVVLQJRUJDQLVDWLRQDOLVVXHV
7KHVHVWDJHVKDYHLQIRUPHGPXFKRIWKHVXEVHTXHQWUHVHDUFKDQGDUHXVHG
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OHDUQLQJEURNHUDJHSDUWQHURUJDQLVDWLRQVDQGLQGLYLGXDOZRUNHUVFDQEHIRXQG
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RUQHZOHDUQHUV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1HZ)XWXUHV)XQG&RQVRUWLXPDQGKDVEHHQUXQQLQJIRUVHYHUDO\HDUV
,WFRQVLVWVRIDVHULHVRIFRXUVHVGHVLJQHGWRLQFUHDVHVHOIFRQILGHQFHDQG
VHOIHVWHHPWLWOHVLQFOXGH)UHVK6WDUW&KRLFHVIRU/LIHDQG&UHDWLQJ&RQILGHQFH
IRU5HWXUQLQJWR(GXFDWLRQDQG(PSOR\PHQW%RWKFRXUVHVDUHSULPDULO\WDXJKW
ZLWKLQWKHXQLYHUVLW\DQGDUHVSHFLILFDOO\GHVLJQHGWRSURYLGHDOLQNEHWZHHQ
FRPPXQLW\VRFLDODQGPHGLFDOVHUYLFHV
  (62/±,7&RXUVH*DWHZD\&ROOHJH/HLFHVWHU
7KLVQRQDFFUHGLWHG(62/±,7FRXUVHZDVFUHDWHGDW*DWHZD\&ROOHJH
WRUHVSRQGWRWKHOHDUQLQJQHHGVRI$VLDQIDFWRU\ZRUNHUVLQ/HLFHVWHU
*DWHZD\&ROOHJHDOUHDG\UHFHLYHGIXQGLQJIURPWKHORFDO/HDUQLQJ3DUWQHUVKLS
WRSXWRQ(62/FRXUVHVZKLFKDUHIUHHRIFKDUJHWROHDUQHUV+RZHYHUWKH
FROOHJHOHDUQWYLDWKHLUZRUNSODFHXQLRQUHSUHVHQWDWLYHWKDWWKHZRUNHUVZHUH
PRUHLQWHUHVWHGLQOHDUQLQJ,7VNLOOVVRDFRXUVHZDVGHYHORSHGLQFRUSRUDWLQJ
ERWK,7FRQWHQWDQGWKH(62/FRQWHQWQHHGHGWRVHFXUHWKHFRXUVHIXQGLQJ
  (YHU\ERG\2QOLQH(2/
7KHORFDWLRQVIRUWKLVQDWLRQDOSLORWSURMHFWZZZHYHU\ERG\RQOLQHRUJXN
DUH&RUQZDOO&UR\GRQ*ODVJRZ0LG:DOHV1HZFDVWOHXSRQ7\QH
1RUWK:DOHV6RXWK:DOHVDQG6WRNHRQ7UHQW
(YHU\ERG\2QOLQHDLPVWRLQFUHDVHDFFHVVWR,7DQGWKHLQWHUQHWLQORFDO
FRPPXQLWLHVZLWKDSDUWLFXODUHPSKDVLVRQJURXSVLGHQWLILHGQDWLRQDOO\DV
DWULVNRIH[FOXVLRQRUPDUJLQDOLVDWLRQE\UHDVRQRIDJHSUHYLRXVHGXFDWLRQDO
RSSRUWXQLWLHVHPSOR\PHQWVWDWXVJHQGHUHWKQLFEDFNJURXQGRUGLVDELOLW\,WDOVR
DLPVWRHQKDQFHWKHTXDOLW\DQGOHYHORI,7NQRZOHGJHDPRQJQHZDQGH[LVWLQJ
XVHUV,WZDVSLORWHGLQE\&LWL]HQV2QOLQHZZZFLWL]HQVRQOLQHRUJXN
DQDWLRQDOFKDULW\VHWXSLQLQWKHZDNHRIUHVHDUFKKLJKOLJKWLQJDGLUHFW
FRUUHODWLRQEHWZHHQVRFLDOH[FOXVLRQDQGGLJLWDOH[FOXVLRQ
 6XPPDULHVRIWKHFDVHVWXGLHV 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
  *R$GYLFHDERXW/HDUQLQJDQG:RUN'HYRQDQG&RUQZDOO
*R$GYLFHDERXW/HDUQLQJDQG:RUNZZZJROZFRXNLVWKH,$*3DUWQHUVKLS
IRU&RUQZDOODQG'HYRQFRPSULVLQJRUJDQLVDWLRQVWKDWSURYLGHLQIRUPDWLRQ
DGYLFHDQGJXLGDQFHWRDGXOWVDERXWHPSOR\PHQWWUDLQLQJDQGHGXFDWLRQ,WLV
PDQDJHGE\WKH&RQQH[LRQVVHUYLFHIRU&RUQZDOODQG'HYRQ7KHFDVHVWXG\
IRFXVHGRQWKH*RQHWZRUN¶VZRUNSODFHGHYHORSPHQWWHDP±IRXUSDUWWLPHVWDII
GHGLFDWHGWRZRUNLQJZLWKORFDOFRPSDQLHVERWKXQLRQLVHGDQGQRQXQLRQLVHG
DQGXQLRQOHDUQLQJUHSUHVHQWDWLYHV8/5VWRGHYHORSZRUNSODFHGHOLYHU\
RIIUHHDQGLQGHSHQGHQW,$*RQOHDUQLQJDQGZRUN)XQGHGVLQFHIURP
WKHORFDO/HDUQLQJDQG6NLOOV&RXQFLO¶V//6&4XDOLW\'HYHORSPHQW)XQG
*RDLPVWRWDUJHWHPSOR\HHVRIµZLOOLQJDQGUHFHSWLYH¶FRPSDQLHV
7KHWHDP¶VDLPVDUHWR
. LGHQWLI\ORFDOEDVLFVNLOOVSURYLGHUVFROOHJHVDQGWUDLQLQJRUJDQLVDWLRQV
LQRUGHUWRKHOSLQPHHWLQJWKHHPSOR\HHV¶OHDUQLQJDQGWUDLQLQJQHHGV
. VHWXSVXSSRUWHGLQIRUPDWLRQDFFHVVSRLQWV6,$3VRQHPSOR\HUV¶SUHPLVHV±
WKHVHLQFOXGHSK\VLFDOVWDQGVXVXDOO\SODFHGE\WKHFDQWHHQZKLFK*R
NHHSVXSWRGDWHZLWKORFDODQGQDWLRQDOLQIRUPDWLRQDERXWOHDUQLQJDFWLYLWLHV
. SURYLGHFRQILGHQWLDO,$*VHVVLRQVIRULQGLYLGXDOHPSOR\HHV±WKLVPDLQO\LQYROYHV
µVLJQSRVWLQJ¶SHRSOHWRUHOHYDQWRUJDQLVDWLRQVVHVVLRQVFDQFRYHUDQ\WRSLFIURP
FRXUVHVWRILQDQFLDOZRUULHVWRLQIRUPDWLRQDERXWILQGLQJDµEHWWHU¶MRE
. SURYLGHUHVSRQVLYHPRELOHDQGWHPSRUDU\LQIRUPDWLRQDFFHVVSRLQWV,$3V
VXSSRUWHGE\,$*VHVVLRQVZKHQFRPSDQLHVDUHIDFLQJUHGXQGDQFLHV
. YLVLWUHFHSWLYHFRPSDQLHVHDFKIRUWQLJKWRUPRQWKWRVXSSRUWWKHUHVLGHQW8/5V
LQSURPRWLQJOHDUQLQJDPRQJWKHLUFROOHDJXHV
  3URJUHVVLRQ3DWKZD\V3URMHFW3330LGGOHVEURXJKDQGWKH7HHV9DOOH\
/HGE\WKH8QLYHUVLW\RI7HHVVLGHDQG0LGGOHVEURXJK&ROOHJHDQGIXQGHG
E\WKH+LJKHU(GXFDWLRQ)XQGLQJ&RXQFLOIRU(QJODQG+()&(DQGWKH/6&
333ZDVDPDMRULQLWLDWLYHWRZLGHQSDUWLFLSDWLRQ,WUDQIRU\HDUV±
LQWKH7HHV9DOOH\UHJLRQDQGLQYROYHG)(DQG+(OHDUQLQJSURYLGHUV±
LQFOXGLQJWKH:RUNHUV¶(GXFDWLRQDO$VVRFLDWLRQ:($DQGWZRORFDOFDUHHUV
VHUYLFHV±ZRUNLQJWRJHWKHUWRGHYHORSSURJUHVVLRQURXWHVIRUORFDOSHRSOH
SDUWLFXODUO\WKRVHIURPH[FOXGHGJURXSV7KHSURMHFWKDGWZRPDLQWDUJHWJURXSV
±\HDUROGOHDUQHUVDQGDGXOWOHDUQHUVDQGGHYHORSHGWKUHHNH\VWUDQGV
RIDFWLYLW\
. DQDXGLWDQGPDSSLQJRIFXUUHQWSURJUHVVLRQURXWHVDPRQJDZLGHUDQJH
RIHGXFDWLRQSURYLGHUVLQWKHUHJLRQ
. RXWUHDFKZRUNLQWKHFRPPXQLW\
. LGHQWLILFDWLRQDQGLQYHVWLJDWLRQRIHGXFDWLRQDGYLFHDQGJXLGDQFH
SURYLVLRQORFDOO\
  63(//6XSSRUWLQJ3HRSOHLQWR(PSOR\PHQWDQG/LIHORQJ/HDUQLQJ
1RUWK(DVW6KHIILHOG
63(//ZZZVSHOOGLUHFWRUJLVDODUJHFRPSUHKHQVLYHOHDUQLQJEURNHUDJH
RUJDQLVDWLRQZLWKHPSOR\HHVLQFOXGLQJLQWHUPHGLDWHODERXUPDUNHWZRUNHUV
GHGLFDWHGWRHQFRXUDJLQJDQGVXSSRUWLQJORFDOSHRSOHLQWRDOOW\SHVRIOHDUQLQJ
DQGHPSOR\PHQW,WGRHVRXWUHDFKZRUNRIIHUVDUDQJHRIHGXFDWLRQDQG
WUDLQLQJRSSRUWXQLWLHVLQWKHFRPPXQLW\QHJRWLDWHVZLWKORFDOOHDUQLQJSURYLGHUV
DQGSURYLGHVOHDUQHUVXSSRUWVHUYLFHVLQDUHDVVXFKDVILQDQFHFKLOGFDUHDQG
,$*2ULJLQDOO\NQRZQDV63(//1RUWK(DVWLWZDVHVWDEOLVKHGLQ
DQGRSHUDWHVZLWKLQDGHVLJQDWHGUHJHQHUDWLRQDUHDLQ1RUWK(DVW6KHIILHOG
7KHDUHDFRYHUVVHYHQRIWKHFLW\¶VPRVWGHSULYHGFRPPXQLWLHVFRPSULVLQJ
DSSUR[LPDWHO\KRXVHKROGVDQGUHVLGHQWV:RUNLQJZLWKWKH
IXOOUDQJHRIOHDUQLQJSURYLGHUVDQGFRYHULQJDOOW\SHVRIOHDUQLQJ63(//DLPV
WRPDNHSURYLGHUVPRUHUHVSRQVLYHWRORFDOSHRSOH¶VQHHGVDQGORFDOSHRSOH
PRUHDZDUHRIWKHDYDLODEOHRSSRUWXQLWLHV$VZHOODVEHLQJUHVSRQVLEOHIRU
SODQQLQJDQGFRRUGLQDWLQJOHDUQLQJSURYLVLRQLQWKHDUHDWKHRUJDQLVDWLRQ
DOVREURNHUVHPSOR\PHQWRSSRUWXQLWLHVIRUWKHORFDOFRPPXQLW\
  &RPPXQLW\1XWULWLRQ$VVLVWDQWV&1$%ROWRQ3ULPDU\&DUH7UXVW
7KHFRPPXQLW\QXWULWLRQDVVLVWDQW&1$SRVWVLQ%ROWRQZZZEROWRQQKVXN
6HUYLFHVIRRGWHDPZHUHVHWXSWRWDFNOHSUHPDWXUHPRUWDOLW\UDWHVIRUKHDUW
GLVHDVHDQGVWURNHDQGPDMRUSUREOHPVZLWKREHVLW\DQGGLDEHWHV7KH
DSSURDFKUHIOHFWVVLJQLILFDQWILQGLQJVLQWKH86DQGWKHGHYHORSLQJZRUOGZKLFK
VXJJHVWWKDWPDQ\SRVLWLYHRXWFRPHVFDQEHDFKLHYHGWKURXJKHPSOR\LQJOD\
HGXFDWRUVDQGSHHUZRUNHUV7KHSLRQHHULQJZRUNRIWKH&1$VEHJDQLQ
DULVLQJSULPDULO\IURPWKHGLHWLFLDQV¶QHHGWRGHYHORSDPRUHIDFLOLWDWLYHUROH
IHHOLQJWKDWWKH\ZHUHµWRRUHPRYHGIURPWKHFRPPXQLW\¶,QLWLDOMRLQWIXQGLQJ
ZDVDJUHHGZLWK%ROWRQ3&7DQGWKH5HJLRQDO+HDOWK$XWKRULW\
7KHNH\DLPZDVWRWUDLQDQGVXSSRUWORFDOSHRSOHZKRZHUHLQWHUHVWHGLQ
FRPPXQLW\QXWULWLRQDQGKDGORFDONQRZOHGJHWRFRQWULEXWH,QLWLDOO\&1$V
ZHUHUHFUXLWHGODUJHO\WKURXJKZRUGRIPRXWKWKH\ZHUHPDLQO\ORFDOO\HGXFDWHG
SHRSOHDOUHDG\DFWLYHLQFRPPXQLW\GHYHORSPHQW7HQRIWKHVHTXDOLILHGDQG
WKHUHDUHFXUUHQWO\WKUHH&1$VLQWKHWHDP$FKLHYLQJ%HDFRQ6WDWXVZDV
DNH\PLOHVWRQHIRUWKHSURMHFWDORQJZLWKWKHUHVROXWLRQSDVVHGE\WKH
%ULWLVK'LHWHWLF$VVRFLDWLRQWRDFFHSWGLHWHWLFDVVLVWDQWV7KHZRUNRI
WKH&1$VKDVEHHQVHHQDVDPRGHORIJRRGSUDFWLFHDQGXVHGDVDWHPSODWH
LQRWKHUSDUWVRIWKH8.7KHWLWOHµSURMHFW¶KDVQRZEHHQGURSSHGDQGWKH&1$V
KDYHEHHQDEVRUEHGLQWRWKHGLHWHWLFVGHSDUWPHQW
 6XPPDULHVRIWKHFDVHVWXGLHV 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
 %ULGJHVWR/HDUQLQJ%/1HZFDVWOHXSRQ7\QH
%ULGJHVWR/HDUQLQJ%/ZZZEULGJHVWROHDUQLQJRUJXNKRPHKWPEDVHG
LQ1HZFDVWOHXSRQ7\QHZDVVHWXSLQWKURXJKDUHJLRQDOSDUWQHUVKLS
EHWZHHQ81,621&DUHFRQQHFW/HDUQLQJWKH2SHQ8QLYHUVLW\WKH:($DQG
1+68QLYHUVLW\WRZLGHQSDUWLFLSDWLRQDQGH[WHQGOHDUQLQJLQKHDOWKDQGVRFLDO
FDUHZLWKLQZRUNSODFHVDQGFRPPXQLWLHV7KHSDUWQHUVKLSRIIHUVSHRSOHZKR
ZRXOGQRWRWKHUZLVHKDYHDFFHVVWROHDUQLQJRUFDUHHUPRELOLW\WKURXJKWUDLQLQJ
WKHRSSRUWXQLW\WRPHHWWKHLUOHDUQLQJQHHGV±IURPVNLOOVIRUOLIHWRYRFDWLRQDO
+(TXDOLILFDWLRQV$PDMRUJRDOLVWRFRQWULEXWHSUDFWLFDOO\WRUHJLRQDOSROLF\
RQOHDUQLQJRSSRUWXQLWLHV%/SODQVWRLQWHJUDWHSROLF\FRQFHUQVRQZRUNIRUFH
GHYHORSPHQWLQWRLWVRSHUDWLRQV
%/KDVEHHQIXQGHGIRU\HDUVYLDWKH78&/6&/HDUQLQJIRU$OO)XQG
7KH%/OHDUQLQJFHQWUHRSHUDWLRQDOVLQFH$SULOKDVDFKLHYHGOHDUQGLUHFW
VWDWXVLWSURYLGHVDFRPPRQEDVHDQGVKDUHGIUDPHRIUHIHUHQFHIRULQGLYLGXDO
SDUWQHUVDQGRWKHUNH\SOD\HUVDQGDOVRKDVDYLWDOUROHLQGHYHORSLQJ
DQLQWHJUDWHGDSSURDFKWROHDUQLQJDFWLYLWLHV$OHDUQLQJDQGFRPSXWHU
WUDLQLQJFHQWUHOLQNHGWRWKH28¶VLQWHUQHWOLEUDU\DQGUHVRXUFHPDWHULDOVDQG
&DUHFRQQHFW/HDUQLQJGLVWDQFHOHDUQLQJPDWHULDOVKDVDOVREHHQHVWDEOLVKHG
7KHOHDUQLQJFHQWUHVHUYHVDVDEDVHIRURQH81,621DQGWZR28RXWUHDFK
ZRUNHUVZLWKWKHDLPRIHVWDEOLVKLQJZRUNEDVHGOHDUQLQJ:%/SDUWQHUVKLSV
ZLWKKHDOWKDQGVRFLDOFDUHVHFWRUHPSOR\HUV
,QWKHIXWXUH%/DLPVWRWDUJHWVWDIIDQGHPSOR\HUVZLWKLQWKHKHDOWKDQG
VRFLDOFDUHVHFWRUWKURXJKWKHRIIHURISURJUHVVLRQURXWHVZLWKDµOHDUQLQJ
HVFDODWRU¶WRGLIIHUHQWOHYHOVRIVWXG\DQGDSSURSULDWHOHDUQLQJSURJUDPPHV,W
DOVRDLPVWRKHOSLQFKDQJLQJWKHOHDUQLQJFXOWXUHZLWKLQRUJDQLVDWLRQVE\RIIHULQJ
OHDUQLQJEURNHUDJHGLDJQRVWLFKHOSDQGSURIHVVLRQDO,$*WRVWDIIDQGHPSOR\HUV
%/DOVRDLPVWR
. LPSURYHWKHTXDOLILFDWLRQVRIKHDOWKDQGVRFLDOFDUHHPSOR\HHVWKURXJK
OHDUQLQJLQWKHZRUNSODFHWRPHHWQDWLRQDOVWDQGDUGV
. ZRUNZLWKHPSOR\HUVWREXLOGDFXOWXUHRIOLIHORQJOHDUQLQJLQWKHLUZRUNIRUFH
. GHYHORSSDUWQHUVKLSVWRVKDUHJRRGSUDFWLFHLQGHOLYHULQJKHDOWKDQGVRFLDOFDUH
HGXFDWLRQDQGWUDLQLQJ
. HQFRXUDJHLQQRYDWLYHDSSURDFKHVWROHDUQLQJ
. SURPRWHZLGHUSDUWLFLSDWLRQLQWKHWDNHXSRIOHDUQLQJRSSRUWXQLWLHVE\
DOOVHFWLRQVRIWKHFRPPXQLW\
. HQFRXUDJHDQGVXSSRUWOLIHORQJOHDUQLQJDGYLVHUVDQGOHDUQLQJUHSUHVHQWDWLYHV
LQWKHLUZRUNZLWKOHDUQHUVLQWKHZRUNSODFH
 6WRNHRQ7UHQW&ROOHJH&ROOHJHLQWKH&RPPXQLW\LQLWLDWLYH
EXVLQHVVGHYHORSPHQWXQLWDQGWUDGHXQLRQVWXGLHVXQLW
6WRNHRQ7UHQW&ROOHJHZZZVWRNHFROODFXNLVRQHRIWKHODUJHVW)(FROOHJHV
LQWKH8.VHUYLQJWKH3RWWHULHVDUHD1RUWK6WDIIRUGVKLUHDQGEH\RQG
:LWKPHPEHUVRIVWDIIDQGVWXGHQWVRIDOODJHVLWRIIHUVDZLGH
UDQJHRIFRXUVHVDWDOOOHYHOVIRUH[DPSOHRSSRUWXQLWLHVWRWDNHSDUWLQWKH
3ULQFH¶V7UXVW&ROOHJHLQWKH&RPPXQLW\&L&DQGOHDUQGLUHFW,WDOVRSURYLGHV
OLQNVZLWKHPSOR\HUVWRSURPRWHZRUNSODFHOHDUQLQJWKURXJKLWVEXVLQHVV
GHYHORSPHQWXQLW%'87KHFROOHJH¶VOHDUQLQJEURNHUDJHZRUNLVEURDG
DQGKDVEHHQLQIOXHQFHGE\FRQWH[WXDOLVVXHV
7KHFDVHVWXG\IRFXVHGRQWKHZRUNRI&L&WKH%'8DQGWKHWUDGHXQLRQVWXGLHV
XQLW7868LQRUGHUWRH[DPLQHOHDUQLQJEURNHUDJHLQWKHFRPPXQLW\DQG
ZRUNSODFH7KHGHYHORSPHQWRI&L&ZDVJUHDWO\LQIOXHQFHGE\ZRUNLQ)UDQFHDQG
E\WKHZRUNRIDSUHYLRXV&L&SRVWKROGHULQWKH:LUUDO,WLVRXWUHDFKIRFXVHG
DLPLQJWRGHOLYHUOHDUQLQJRSSRUWXQLWLHVDWFRPPXQLW\ORFDWLRQV±DWQHLJKERXUKRRG
FROOHJHVLQ/RQJWRQ7XQVWDOODQG%HQWLOHHDQGFRPPXQLW\FHQWUHV3URYLVLRQ
UDQJHVIURPDRQHRIIFRXUVHWRORQJHUFRXUVHV
7KHFRPPHUFLDOO\IRFXVHG%'8ZDVVHWXSZLWKWZRNH\DLPVWRJHQHUDWH
LQFRPHDQGWREULQJDERXWHPSOR\HUHQJDJHPHQW,WVNH\UROHVDUHWKH
SURPRWLRQRIFROOHJHVHUYLFHVDQGWKHSURPRWLRQRIWUDLQLQJDQGGHYHORSPHQW
%'8KDVFORVHOLQNVZLWK7868ZKLFKZDVVHWXSWRGHYHORSWUDLQLQJFRXUVHV
IRU78DQGKHDOWKDQGVDIHW\UHSUHVHQWDWLYHVDQGKDVEHHQH[WUHPHO\VXFFHVVIXO
LQDWWUDFWLQJHPSOR\HHVRQWRWUDLQLQJFRXUVHVYLDWKH8/5V
 $VSHFWVRIEURNHUDJHLQWKHFDVHVWXGLHV
7DEOH$KLJKOLJKWVWKHH[LVWHQFHRIGLIIHUHQWOHDUQLQJEURNHUDJHDFWLYLWLHVWDNLQJ
SODFHDFURVVWKHFDVHVWXGLHV,WVKRZVKRZWKHVL[VWDJHOHDUQLQJEURNHUDJH
IUDPHZRUN±DQLGHDOPRGHOIRUDFKLHYLQJHIIHFWLYHOHDUQLQJEURNHUDJH±
FDQEHXVHGDVDVHOIHYDOXDWLRQWRROIRURUJDQLVDWLRQVWKDWFRRUGLQDWHDQG
VXSSRUWOHDUQLQJEURNHUDJH,WPD\DOVREHSRVVLEOHWRGHYHORSWKHIUDPHZRUN
LQWRDVHSDUDWHHYDOXDWLYHWRROIRUXVHE\LQGLYLGXDOSUDFWLWLRQHUV
1RQHRIWKHFDVHVWXGLHVZDVREVHUYHGWREHIXOILOOLQJWKHFRPSOHWHUDQJHRI
DFWLYLWLHV7DEOH$LVEDVHGRQDVHULHVRIVQDSVKRWYLVLWVWRHDFKFDVHVWXG\
LWGRHVQRWUHSUHVHQWDMXGJHPHQWRQWKHTXDOLW\RIHDFKRUJDQLVDWLRQ¶VZRUN
UDWKHULWLQGLFDWHVWKHZHLJKWJLYHQWRGLIIHUHQWDFWLYLWLHVZLWKLQWKHOHDUQLQJ
EURNHUDJHSURFHVVRUWKHH[WHQWWRZKLFKFHUWDLQDFWLYLWLHVKDYHEHHQGHYHORSHG
RUSULRULWLVHGVRIDU
 6XPPDULHVRIWKHFDVHVWXGLHV 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
7DEOH$
/HDUQLQJEURNHUDJHDFWLYLWLHVZLWKLQWKHFDVHVWXGLHV
/HDUQLQJEURNHUDJHVWDJH $U
WV
/
HD
UQ
LQ
J
3D
UWQ
HU
VK
LS
%L
J
,V
VX
H
)R
XQ
GD
WLR
Q
%X
LOG
LQ
J
%U
LG
JH
V
DQ
G
%U
HD
NW
KU
RX
JK
(6
2
/±
,7
F
RX
UV
H
*
DW
HZ
D\
&
RO
OH
JH
/
HL
FH
VW
HU
(Y
HU
\E
RG
\2
QO
LQ
H
*
R
$
GY
LF
H
DE
RX
W/
HD
UQ
LQ
J
DQ
G
:
RU
N
3U
RJ
UH
VV
LR
Q
3D
WK
Z
D\
V
3U
RM
HF
W
63
(/
/
&
RP
P
XQ
LW\
1
XW
ULW
LR
Q
$V
VL
VW
DQ
WV
%U
LG
JH
V
WR
/
HD
UQ
LQ
J
6W
RN
H
RQ
7
UH
QW
&
RO
OH
JH
8QGHUVWDQGLQJWKHFXUUHQWVLWXDWLRQ
5HVHDUFKZLWKOHDUQHUV 3 3 3 3       
5HVHDUFKZLWKSURYLGHUV 3  3     3 3  3
5HVHDUFKZLWKRWKHURUJDQLVDWLRQV   3   3 3 3 3 3 3
6HFRQGDU\DQDO\VLVRIGDWD   3   3 3  3  3
*DLQLQJHQWU\DQGEXLOGLQJWUXVW
1HJRWLDWLRQDERXWOHDUQLQJDFWLYLWLHVZLWKOHDUQHUV  3 3   3   3 3 3
1HJRWLDWLRQDERXWOHDUQLQJDFWLYLWLHVZLWKJDWHNHHSHUV  3 3  3   3 3 3 3
1HJRWLDWLRQDERXWOHDUQLQJDFWLYLWLHVZLWKOHDUQLQJSURYLGHUV  3 ² ² 3   3   
(VWDEOLVKLQJUHODWLRQVKLSVRUQHWZRUNVZLWKLQIRUPDOEURNHUV 3 3 3 3 3  3 3 3  
(VWDEOLVKLQJUHODWLRQVKLSVRUQHWZRUNVZLWKIRUPDOEURNHUV  3  3  3   3 3 
5DLVLQJLQWHUHVWLQOHDUQLQJPDNLQJOHDUQLQJPHDQLQJIXO
$ZDUHQHVVRISRWHQWLDOOHDUQHUV¶OLYHV 3    3 3    3 
8QGHUVWDQGLQJRIEDUULHUVWROHDUQLQJ  3    3    3 
(PSOR\LQJLQIRUPDOOHDUQLQJDSSURDFKHV   ² 3 3   3   
6WDUWLQJIURPZKHUHOHDUQHUVDUH         3 3 
$SSURSULDWHO\YDOLGDWLQJOHDUQLQJH[SHULHQFHV 3 3 3 3 3  3 3 3  
.H\
 ²  QRWDSSOLFDEOHWRWKHFDVHVWXG\
   QRWREVHUYHG
 3  HPHUJLQJSUDFWLFH
   ZHOOGHYHORSHGSUDFWLFH

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,GHQWLI\LQJWKHULJKWOHDUQLQJRSSRUWXQLW\
6LJQSRVWLQJRIH[LVWLQJIRUPDOSDWKZD\V 3 3 3 3 3    ²  3
'HYHORSLQJLQIRUPDOOHDUQLQJSDWKZD\VZLWKOHDUQHUV   ² 3 3  3 3 ² 3 3
1HJRWLDWLQJZLWKPDLQVWUHDPSURYLGHUVWRGHYHORSGLIIHUHQWOHDUQLQJSDWKZD\V  3  3    3 ²  3
,QIRUPDOO\LQWURGXFLQJOHDUQHUVWRRWKHUOHDUQLQJFRQWH[WVWRHDVHSURJUHVVLRQ   3 3 3    ²  
:RUNZLWKSURYLGHUVWRHQVXUHWKDWOHDUQHUVXSSRUWLVSURYLGHG    3 3    3  
(QFRXUDJLQJWKHFUHDWLRQRISHHUVXSSRUW 3 3   3  3 3 3  3
3URPRWLQJOHDUQLQJVXFFHVV
3UHSDULQJWKHOHDUQHU  3 3 3 3 3  3 ²  3
3UHSDULQJOHDUQLQJSURYLGHUV  3 3 ²   3 3 ²  
'HYHORSLQJDSSURSULDWHSHGDJRJ\FXUULFXODDQGDVVHVVPHQW  3  3 3   3  3 
3URYLGLQJVXSSRUWVHUYLFHV  3  3 3 3 3  3  
)DFLOLWDWLQJKRUL]RQWDOSURJUHVVLRQ 3 3  3 3 3  3 3 3 3
)DFLOLWDWLQJYHUWLFDOSURJUHVVLRQ 3 3 3 3 3 3  3 ² 3 3
)DFLOLWDWLQJSURJUHVVLRQWRHPSOR\PHQW  3 3 3  3  3 ² 3 3
$GGUHVVLQJRUJDQLVDWLRQDOLVVXHV
)RUPLQJDQGPDLQWDLQLQJSDUWQHUVKLSVWRDLGOHDUQLQJEURNHUDJHDFWLYLW\  3  3 3 3  3 3  
(VWDEOLVKHGSURFHVVHVIRUVHOHFWLRQDQGUHFUXLWPHQWRIEURNHUDJHVWDII 3 3 3 3   3 3  3 
3URYLVLRQRIWUDLQLQJIRUEURNHUDJHVWDII 3 3 3  3  3 3  3 
6XSSRUWIRUEURNHUDJHVWDII 3 3   3 3  3 3 3 
'HILQLQJDQGUHFRJQLVLQJHIIHFWLYHOHDUQLQJEURNHUDJH  3 3  3 3 3 3 ² 3 3
4XDQWLWDWLYHDSSURDFKWRPRQLWRULQJDQGHYDOXDWLRQ 3   3     3  
4XDOLWDWLYHDSSURDFKWRPRQLWRULQJDQGHYDOXDWLRQ  3   3    3  3
$OWHUQDWLYHDSSURDFKHVWRPRQLWRULQJDQGHYDOXDWLRQ     3     3 3
3URMHFWEDVHGIXQGLQJ 3 3  3 3    3 3 
0DLQVWUHDPIXQGLQJ 3    3    3  
(PEHGGLQJEURNHUDJHSUDFWLFHZLWKLQH[LVWLQJDJHQFLHV 3 3 3  3 3 3 3 ² 3 3
 6XPPDULHVRIWKHFDVHVWXGLHV 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
6HFWLRQ
/HDUQLQJEURNHUDJHRUJDQLVDWLRQV
DQGWKHLUQHWZRUNV
7KLVVHFWLRQSUHVHQWVWKHRUJDQLVDWLRQDOVWUXFWXUHVRIOHDUQLQJEURNHUDJH
KXEVDQGWKHSDWWHUQVRILQWHURUJDQLVDWLRQDOUHODWLRQV
  2UJDQLVDWLRQDOVWUXFWXUHVDQGLQWHURUJDQLVDWLRQDOUHODWLRQVKLSV
5HVHDUFKLQSKDVHRIWKLVSURMHFWVHH7KRPDVHWDOHVWDEOLVKHG
WKDWOHDUQLQJEURNHUDJHLVDSURFHVVXQGHUWDNHQWKURXJKDQHWZRUNRUFKDLQ
RILQGLYLGXDOVDQGLQVWLWXWLRQVWRFUHDWHVWUXFWXUHVWKDWQXUWXUHDQGVXSSRUW
OHDUQHUVDVZHOODVLQIOXHQFLQJDQGFKDQJLQJOHDUQLQJSURYLGHUVDQGRWKHU
UHODWHGDJHQFLHV6RPHFDVHVWXGLHVUHSUHVHQWDIHGHUDWHGOHDUQLQJEURNHUDJH
PRGHOXVLQJDQLQIRUPDOQHWZRUNEDVHGDSSURDFKWROHDUQLQJEURNHUDJH
7KXVLQWHURUJDQLVDWLRQDOUHODWLRQVDUHFHQWUDOWRXQGHUVWDQGLQJOHDUQLQJ
EURNHUDJHDQGFDQLQWXUQLQIOXHQFHWKHRUJDQLVDWLRQDOVWUXFWXUHVRI
OHDUQLQJEURNHUDJHQHWZRUNV
.H\FRQWDFWVLQHDFKFDVHVWXG\RUJDQLVDWLRQZHUHDVNHGWRSURGXFHDQ
RUJDQLVDWLRQDOµPDS¶LOOXVWUDWLQJUROHVDQGUHODWLRQVKLSVZLWKLQWKHRUJDQLVDWLRQ
DVZHOODVH[WHUQDORUJDQLVDWLRQDOOLQNV7KHVHPDSVVHHDSSHQGL[
SURYLGHGDVWDUWLQJSRLQWIRUGLVFXVVLRQZLWKLQWKHFDVHVWXG\RUJDQLVDWLRQV
DQGZHUHIXUWKHUGHYHORSHGE\WKHUHVHDUFKWHDPDVVLVWLQJWKHDQDO\VLVRI
RUJDQLVDWLRQDOVWUXFWXUHVDQGLQWHURUJDQLVDWLRQDOUHODWLRQVDQGKHOSLQJWR
LGHQWLI\JDSVZLWKLQWKHOHDUQLQJEURNHUDJHIUDPHZRUNIRUHDFKFDVHVWXG\
2UJDQLVDWLRQDOVWUXFWXUHV
(DFKFDVHVWXG\KDVDXQLTXHRUJDQLVDWLRQDOVWUXFWXUHSULPDULO\GHWHUPLQHGE\
WKHVHFWRUWRZKLFKLWEHORQJV7KLVRUJDQLVDWLRQDOVWUXFWXUHUHODWHVWRRWKHULVVXHV±
EUHDGWKRIWDVNJHRJUDSKLFDODQGKLVWRULFDOFRQWH[WDQGIXQGLQJVRXUFHV
*LYHQWKLVQXPEHURIYDULDEOHVWKHZLGHYDULHW\RIRUJDQLVDWLRQDOVWUXFWXUHVLV
QRWVXUSULVLQJEXWWKHUHDUHWZRNH\FKDUDFWHULVWLFVZRUWKQRWLQJ±ZKHWKHUWKH
OHDUQLQJEURNHUDJHVWUXFWXUHLVVLPSOHRUFRPSOH[DQGZKHWKHULWLVLQWHUQDOO\RU
H[WHUQDOO\IRFXVHG$WHLWKHUHQGRIWKHVFDOHDVLPSOHRXWZDUGORRNLQJPRGHORI
OHDUQLQJEURNHUDJHFDQEHFRQWUDVWHGZLWKDFRPSOH[LQWHUQDOO\IRFXVHGPRGHO
7KHRXWZDUGORRNLQJPRGHODFKLHYHVLWVJRDOVE\FRQQHFWLQJZLWKDYDVWDUUD\
RIH[WHUQDOERGLHVEXWLWVRZQLQWHUQDOVWUXFWXUHLVVWUDLJKWIRUZDUG&RQYHUVHO\
WKHLQZDUGORRNLQJPRGHOVHHNVWREULQJDOOWKHOHDUQLQJEURNHUDJHUROHVLQWRWKH
RUJDQLVDWLRQFUHDWLQJDFRPSOH[LQWHUQDOZHERIUHODWLRQVKLSVEXWZLWKOHVV
UHOLDQFHRQH[WHUQDOSDUWQHUVKLSV1RQHRIWKHFDVHVWXGLHVH[DFWO\UHIOHFWV
RQHRURWKHURIWKHVHFRQWUDVWLQJW\SHVEXWWKHUHDUHWHQGHQFLHVWRZDUGV
GLIIHUHQWPRGHOVDQGHOHPHQWVRIHDFKLQVRPHLQVWDQFHV
$GLVWLQFWLRQPXVWDOVREHPDGHEHWZHHQWKRVHRUJDQLVDWLRQVZKRVHPDLQIRFXV
LVRQEURNHULQJOHDUQLQJWKRVHWKDWDUHH[SOLFLWO\FRPPXQLW\SURMHFWVZKLOH
SHUIRUPLQJOHDUQLQJEURNHUDJHDFWLYLWLHVDQGWKRVHWKDWDUHSULPDULO\SURYLGLQJ
FRXUVHVZKLFKLQFOXGHOHDUQLQJEURNHUDJHHOHPHQWV6HFWLRQLOOXVWUDWHV
GLIIHUHQFHVLQRUJDQLVDWLRQDOVWUXFWXUHYLDH[DPSOHVIURPWKHFDVHVWXGLHV
,QWHURUJDQLVDWLRQDOOLQNV
7KHRUJDQLVDWLRQDOVWUXFWXUHRIDOHDUQLQJEURNHUDJHQHWZRUNGHWHUPLQHVWKH
H[WHQWWRZKLFKH[WHUQDOSDUWQHUVKLSVPXVWEHIRUJHGPDLQWDLQHGDQGGHYHORSHG
DVZHOODVWKHQXPEHURIGLUHFWDFWLYLWLHVXQGHUWDNHQE\WKHFRRUGLQDWLQJKXE
RUJDQLVDWLRQ6HWWLQJXSDQGPDLQWDLQLQJHIIHFWLYHLQWHURUJDQLVDWLRQDOUHODWLRQV
DUHWLPHFRQVXPLQJDQGRQJRLQJDFWLYLWLHV,WLVYLWDOWKDWKXERUJDQLVDWLRQV
DFNQRZOHGJHKRZPXFKWKHGHYHORSPHQWRILQWHURUJDQLVDWLRQDOUHODWLRQVDGGV
YDOXHWRWKHLUZRUNDQGKRZPXFKFDQEHDFKLHYHGFROODERUDWLYHO\WKDWZRXOG
EHLPSRVVLEOHLIRUJDQLVDWLRQVZHUHDFWLQJDORQH)DFWRUVWKDWDGGYDOXHDUH
DVIROORZV
. VKDULQJNQRZOHGJHDQGH[SHUWLVHHJDERXWJHRJUDSKLFDODUHDV
VSHFLILFFRPPXQLWLHVFHUWDLQJURXSVDQGZD\VRIZRUNLQJZKLFKKDYH
SUHYLRXVO\SURYHGHIIHFWLYH
. H[SDQGLQJFRPPXQLFDWLRQQHWZRUNVDQGPXOWLSOHZRUNLQJSHUPXWDWLRQV
. SURYLGLQJFRPSOHPHQWDU\UROHVDQGVHUYLFHV
. LQFUHDVLQJDQGGLYHUVLI\LQJOHDUQLQJRSSRUWXQLWLHV
:KHQOHDUQLQJEURNHUDJHVLGHQWLI\WKHSDUWQHUVZLWKZKRPLGHDOO\
WKH\VKRXOGVHHNWRZRUNWKHIROORZLQJIDFWRUVLQIOXHQFHWKHLUFKRLFH
. WKHQXPEHURIWDUJHWHGOHDUQHUVDQGJHRJUDSKLFDOGLVWULEXWLRQ
. WKHVSHFLILFQDWXUHRIWKHWDUJHWJURXSHJDYHU\WLJKWO\DQGQDUURZO\GHILQHG
JURXSRIOHDUQHUVRUDEURDGFRQVWLWXHQF\VHYHULW\RISUREOHPVDQGUDQJHRI
LVVXHVIDFHG
. WKHUDQJHRIOHDUQLQJRSSRUWXQLWLHVHJDVLQJOHSURJUDPPHRUDZLGHUDQJH
. WKHH[WHQWRILQWHUYHQWLRQHJWKHQXPEHURIOHDUQLQJEURNHUDJHDFWLYLWLHV
WKH\XQGHUWDNH
. WKHQXPEHURIRUJDQLVDWLRQVZRUNLQJLQWKHJHRJUDSKLFDODUHDVFRYHUHG
HJLQDUHDVWKDWTXDOLI\IRUVLJQLILFDQWOHYHOVRIH[WHUQDOUHJHQHUDWLRQIXQGLQJ
WKHQXPEHURIRWKHUDJHQFLHVPD\EHHVSHFLDOO\ODUJH
. WKHH[WHQWWRZKLFKQHWZRUNLQJDQGSDUWQHUVKLSZRUNLQJLVSUHFHGHQWHG
1ROHDUQLQJEURNHUDJHLVFRPSOHWHO\VHOIFRQWDLQHGDOWKRXJKWKHQXPEHUDQG
W\SHVRIOLQNGRYDU\EHWZHHQFDVHVWXGLHV7KHPRVWFRPPRQDUHDVIROORZV
.)XQGHUGLUHFWHGOLQNV±RUJDQLVDWLRQVDUHVRPHWLPHVVWHHUHGWRZDUGVPDNLQJ
FHUWDLQOLQNVEHFDXVHRIWKHLUVRXUFHRIIXQGLQJ)RUH[DPSOHWKH%,)UHFHLYHG
IXQGLQJZKLFKZDVµILOWHUHG¶WKURXJKORFDODXWKRULWLHVHDFKRIZKLFKKDG
GLIIHUHQWSULRULWLHV%HOLHYLQJLWZRXOGEHQHILWWKHLUZRUNLIVHUYLFHVFRXOGEH
WDLORUHGORFDOO\WKH%,)WKHUHIRUHKDGWREXLOGXSUHODWLRQVKLSVZLWKLQGLYLGXDO
ORFDODXWKRULWLHV2QHFDVHVWXG\KRZHYHUIRXQGWKHSURFHVVRIEHLQJVWHHUHG
WRZDUGVSDUWQHUVE\IXQGHUVOHVVEHQHILFLDOµ,PSRUWDQWLQWHUPHGLDULHV¶ZHUH
LGHQWLILHGE\WKHORFDO/6&DVRUJDQLVDWLRQVZLWKZKRPWKHOHDUQLQJEURNHUDJH
VKRXOGOLDLVH,QSUDFWLFHWKHIXQGHUGLUHFWHGOLQNVZHUHOHVVXVHIXOWKDQRQHV
GHYHORSHGE\WKHOHDUQLQJEURNHUDJHWHDPLWVHOI
 /HDUQLQJEURNHUDJHRUJDQLVDWLRQVDQGWKHLUQHWZRUNV 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
.$FFHVVRULHQWHGOLQNV±WKHPDMRULW\RIOHDUQLQJEURNHUDJHVQHHGHGWRGHYHORS
OLQNVWRJDLQDFFHVVWRSRWHQWLDOOHDUQHUVWKRXJKWKHLPSRUWDQFHRIWKLVYDULHG
GHSHQGLQJRQFRQWH[W/HDUQLQJEURNHUDJHVZRUNLQJGLUHFWO\ZLWKWKHLUWDUJHW
JURXSHJWKH%,)KDGDFFHVVWRSRWHQWLDOOHDUQHUVGDLO\DQGFRQVHTXHQWO\
OHVVQHHGIRUWKLVW\SHRIOLQN%\FRQWUDVW%%%VWDIIZRUNLQJZLWKSHRSOHZLWK
PHQWDOKHDOWKLVVXHVKDYHKDGWRGHYHORSQXPHURXVH[WHUQDOOLQNV±
ZLWKYROXQWDU\DJHQFLHVKHDOWKSURIHVVLRQDOV-RE&HQWUHVDQGRWKHUSURMHFWV
LQWKHVDPHILHOG±WRDFFHVVWKHLUWDUJHWJURXS:LWKLQWKHHPSOR\PHQWVHFWRU
*RXVHGDYDULHW\RIVWUDWHJLHVWRUHDFKSRWHQWLDOOHDUQHUVIRUJLQJOLQNVZLWK
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. ZLWKOHDUQHUVDQGSRWHQWLDOOHDUQHUV
. ZLWKOHDUQLQJSURYLGHUVDQGRWKHUSDUWQHUV
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ZKHWKHUOHDUQLQJRSSRUWXQLWLHVDUHGHOLYHUHGUHOLDEO\DQG
VHQVLWLYHO\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)RUFUHGLELOLW\ZLWKOHDUQLQJSURYLGHUVDQGRWKHUSDUWQHUVWKHWHVWLVQRWSXUHO\
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FRPPXQLW\PHPEHUV7KH333SURMHFWZRUNHUKDGWRIXOILOERWKWKHDLPV
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RQSRWHQWLDOOHDUQHUVVKRZHGWKDWVRPHSHRSOHIHOWWKHJORVV\EURFKXUHVZHUH
DOLHQDWLQJZKHUHDVVLPSOHOHDIOHWVFRQWDLQLQJLQIRUPDWLRQRQFUqFKHIDFLOLWLHV
DQGIUHHOXQFKHVZHUHIHOWWRDSSO\WRWKHP7KLVVKRZVWKDWDXQLIRUPDSSURDFK
ZRXOGQRWDOZD\VVDWLVI\DOOPHPEHUVRIDWDUJHWJURXS6LPLODUO\63(//ZKLFK
KDGDSHUPDQHQWVKRSIURQWIDFLOLW\FRQWLQXHGWRHQJDJHLQµGRRUNQRFNLQJ¶
DQGWDONLQJIDFHWRIDFHZLWKSHRSOHWRHQVXUHWKDWµWKHUHVHDUFKLVDOZD\V
FRPLQJEDFNLQ¶%XLOGLQJWUXVWFDQRQO\KDSSHQZKHQUHOHYDQWOHDUQHUFHQWUHG
NQRZOHGJHLVVRXJKWVKDUHGDQGDFWHGRQ
&RQFOXVLRQV
*DLQLQJHQWU\DQGEXLOGLQJWUXVWZLWKSRWHQWLDOOHDUQHUVLVSULRULWLVHGE\
PRVWOHDUQLQJEURNHUDJHV7KHQDWXUHDQGSXUSRVHRIOHDUQLQJDFWLYLWLHVDUH
GLVFXVVHGQRWDEO\ZLWKSRWHQWLDOOHDUQHUVDQGWKHLUSHUFHLYHGJDWHNHHSHUV
OHVVWLPHDQGUHVRXUFHVDUHVSHQWQHJRWLDWLQJZLWKOHDUQLQJSURYLGHUVHLWKHU
EHFDXVHWKLVLVQRWVHHQDVDUHTXLUHPHQWRUEHFDXVHLWLVSHUFHLYHGDV
HLWKHUWRRGLIILFXOWRUFRQYHUVHO\DVUHODWLYHO\VWUDLJKWIRUZDUG)RUH[DPSOH
DQ(2/SURMHFWRIILFHUVSHQWPXFKWLPHFUHDWLYHO\HQJDJLQJFRPPXQLW\JURXSV
EXWZKHUHSURYLGHUVZHUHFRQFHUQHGLWZDVPRUHDFDVHRIFROOHFWLQJ
SURVSHFWXVHVRUWHOHSKRQLQJWRILQGRXWZKDWFRXUVHVZHUHDYDLODEOH*RKDGWR
JDLQHQWU\WRORFDOHPSOR\HUVDQGEXLOGWUXVWZLWKWKHPEHIRUHJDLQLQJDFFHVV
WRHPSOR\HHVSULRULW\ZDVJLYHQWRZRUNLQJZLWKFRPSDQLHVZLWK,L3VWDWXV
RQWKHDVVXPSWLRQWKDWWKH\ZRXOGEHHDVLHUWRHQJDJH$QRWKHUNH\DFWLYLW\
DWWKLVVWDJHLVH[SORULQJDQGHVWDEOLVKLQJUHODWLRQVKLSVIURPZKLFKIXUWKHU
OHDUQLQJEURNHUDJHQHWZRUNVFDQEHGHYHORSHGEXWWKLVLVFDUULHGRXWZLWK
YDU\LQJGHJUHHVRIVXFFHVVDFURVVWKHFDVHVWXG\SURMHFWV
4XHVWLRQVIRUFRQVLGHUDWLRQ
.:KDWTXDOLWLHVGRSRWHQWLDOOHDUQHUVJDWHNHHSHUVOHDUQLQJSURYLGHUVDQG
RWKHUQHWZRUNHGRUJDQLVDWLRQVZLVKWRVHHZLWKLQWKHOHDUQLQJEURNHUDJH"
.:KRDUHWKHNH\LQGLYLGXDOVZLWKLQYDULRXVJURXSVRURUJDQLVDWLRQV
ZLWKZKRPLWZRXOGEHPRVWSURGXFWLYHWREXLOGDWUXVWUHODWLRQVKLS"
.:KHWKHULQVLGHRURXWVLGHWKHOHDUQLQJEURNHUDJHZKRLVEHVWSODFHGWR
HQJDJHFUHGLEO\ZLWKHDFKJURXSRINH\FRQWDFWVHJSRWHQWLDOOHDUQHUV
OHDUQLQJSURYLGHUVDGGLWLRQDOVXSSRUWVHUYLFHV"
.:KDWLQIRUPDWLRQFDQEHXVHGWRJDLQHQWU\DQGEXLOGWUXVW"
. +DYHWKHWLPHDQGDQDSSURSULDWHSURJUDPPHRIDFWLYLWLHVIRUJDLQLQJHQWU\
DQGEXLOGLQJDQGPDLQWDLQLQJWUXVWEHHQEXLOWLQWRWKHVWDQGDUGSUDFWLFHRI
WKHOHDUQLQJEURNHUDJH"
. +RZLVLQIRUPDWLRQJDWKHUHGIURPRQJRLQJFRQVXOWDWLRQZLWKYDULRXVSDUWLHV
WREHFROODWHGDQGXVHG"
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
  5DLVLQJLQWHUHVWLQOHDUQLQJDQGPDNLQJOHDUQLQJPHDQLQJIXO
7KLVVWDJHRIWKHOHDUQLQJEURNHUDJHIUDPHZRUNZDVRULJLQDOO\FDOOHGµPDNLQJ
OHDUQLQJPHDQLQJIXO¶EXWSULRUWRSKDVHRIWKHSURMHFWSUDFWLWLRQHUSDQHO
PHPEHUVDJUHHGWKDWWKLVWLWOHZDVQHEXORXVDQGQRWUHSUHVHQWDWLYHRI
WKHDFWLYLWLHVLQYROYHGZKLFKZHUHPRUHDERXWUDLVLQJLQWHUHVWLQOHDUQLQJ
&RQVHTXHQWO\LQWKHILQDOSKDVHRIWKHSURMHFWWKLVVWDJHZDVUHQDPHG
5DLVLQJLQWHUHVWLQOHDUQLQJZDVLQLWLDOO\DNH\DFWLYLW\IRUPRVWRIWKHFDVHVWXGLHV
DQGDYHU\WLPHFRQVXPLQJRQH7KLVPRWLYHDOVRLQIRUPHGDFWLYLWLHVWRGHYHORS
XQGHUVWDQGLQJRIWKHFXUUHQWVLWXDWLRQJDLQHQWU\DQGEXLOGWUXVW7KHDFWLYLW\
ZDVDOVRRQJRLQJDVPRVWFDVHVWXGLHVFRQWLQXDOO\WULHGDQGWHVWHGQHZZD\V
RIHQJDJLQJSHRSOH7KLVVXEVHFWLRQIRFXVHVRQWKHIROORZLQJLVVXHV
. WKHZD\VLQZKLFKOHDUQLQJEURNHUDJHVHQDEOHSHRSOHWRSHUFHLYH
WKHPVHOYHVDVOHDUQHUV
. KRZOHDUQLQJEURNHUDJHVGHYHORSDZDUHQHVVRIWKHFRQWH[WRISHRSOH¶VOLYHV
. WKHZD\VLQZKLFKOHDUQLQJEURNHUDJHVUDLVHLQWHUHVWLQOHDUQLQJWKDW
LVPHDQLQJIXOWRDOOSDUWLHVLQFOXGLQJWKHOHDUQHUDQGOHDUQLQJSURYLGHU
+RZGROHDUQLQJEURNHUDJHVHQDEOHSHRSOHWRSHUFHLYH
WKHPVHOYHVDVOHDUQHUV"
'LVFXVVLRQVZLWKOHDUQLQJEURNHUDJHVWDIISRWHQWLDOOHDUQHUVDQGOHDUQHUV
UHYHDOHGDYDULHW\RIUHDVRQVWKDWSUHYHQWHGPDQ\SHRSOHIURPJHWWLQJ
LQYROYHGLQOHDUQLQJ7KHVHLQFOXGHGFKLOGFDUHUHVSRQVLELOLWLHVLQFOXGLQJ
ORRNLQJDIWHUROGHUFKLOGUHQH[FOXGHGIURPVFKRROVKLIWZRUNDQGPRUH
SUHVVLQJSULRULWLHVHJWKHVXUYLYDOLPSHUDWLYHVRIKRPHOHVVLQGLYLGXDOV
$UHFXUULQJWKHPHZDVORZVHOIFRQILGHQFHIRUH[DPSOHLQRQHRIWKH
FRPPXQLW\FHQWUHVLQYROYHGLQ333ZKLFKZRUNHGLQDYHU\GLVDGYDQWDJHG
DUHDSRWHQWLDOOHDUQHUVVSRNHRIQHJDWLYHH[SHULHQFHVDWVFKRRODQGWKHULVN
RIPRFNHU\DQGEXOO\LQJ&RPPHQWVLQFOXGHG
,GLGQ¶WOHDUQDQ\WKLQJDWVFKRROWKDW¶VZK\,¶PUHOXFWDQW,IHHOOLNH,¶PWKLFN
$QGWKDW¶VZKDW¶VGRQHP\FRQILGHQFH
-XVW>VFDUHG@RIGRLQJLWEHFDXVH,¶PMXVWVRWRWDOO\WKLFN,FDQ¶WHYHQKHOS
P\GDXJKWHUZLWKKHUH[DPVRUQRWKLQJ(YHQIRUPVIULJKWHQPH
6RWKDW¶VKRZ,IHHODERXWP\VHOI
,W¶VJRWDVWLJPDURXQGKHUH,ZRXOGQ¶WJRLQWKHUHWKH\WKLQN\RX¶UHVRIW
,WKLQNIRUODGV«HYHQDWVFKRROIRUODGVZKRZDQWWROHDUQWKH\JHWFDOOHG
VZRWV«,PHDQDORWRIODGVZKRZDQWWRJHWLQWRLWDQG,¶PJODGWKH\GR
EXWRWKHUER\VWKH\JLYHWKHPDKDUGWLPHDQGSUREDEO\SHQDOLVHWKHPUHDOO\
GRQ¶WWKH\",W¶VDVKDPH«WKH\JHWSLFNHGRQWKHQWKH\JHWEXOOLHG«
DOOIRUPVRIEXOO\LQJZLWKWKHLUPRXWKRUWKHLUILVWVDQG,WKLQNWKHZRUVW
IRUPRIEXOO\LQJLVZLWKWKHLUPRXWK
3RWHQWLDOOHDUQHUVFRPPXQLW\FHQWUH333
,QWKLVFDVHVWXG\WKHPHWKRGVXVHGWRUDLVHSHRSOH¶VLQWHUHVWVLQOHDUQLQJ
LQFOXGHGLQIRUPDOIRFXVJURXSGLVFXVVLRQVZLWKORFDOSHRSOHDERXWWKHLU
LQWHUHVWVDQGQHHGVORFDOSHRSOHµGRRUNQRFNLQJ¶LQWKHQHLJKERXUKRRG
VWDIIDWWHQGLQJFRPPXQLW\HYHQWVWRSURPRWHOHDUQLQJDQGLGHQWLI\LQWHUHVWV
DQGUXQQLQJHYHQWVVXFKDVDµZRPHQ¶VGD\¶WRSURPRWHWDVWHUVHVVLRQV
7KURXJKRXWWKHFDVHVWXGLHVWKHUHZDVHYLGHQFHRIVWDIIXVLQJOHDUQLQJEURNHUDJH
WDFWLFVWKDWKDGEHHQLGHQWLILHGSUHYLRXVO\VHH7KRPDVHWDO)RUH[DPSOH
WKHLPSRUWDQFHRIDSSURSULDWHYRFDEXODU\ZDVYRLFHGRQPDQ\RFFDVLRQV
(2/SURMHFWRIILFHUVZHUHHQFRXUDJHGWRDYRLGWHUPVVXFKDVµHGXFDWLRQ¶
DQGµWUDLQLQJ¶$VRQHRIILFHUVDLGOHDUQLQJGRHVWDNHSODFHµEXWLW¶VQRWEHHQ
EDGJHGXSDQGODEHOOHGDVWKDW¶7KHLPSRUWDQFHRIDSSURSULDWHODQJXDJHLQ
SXEOLFLW\ZDVDOVRKLJKOLJKWHGLQ333DQG&L&ZKHUHVWDIISUHIHUUHGXVLQJ
FKHDSHUPDWHULDOVZKLFKVLPSO\DVNHGSHRSOHWRFRPHDORQJDQGµKDYHDJR¶
DVWKLVZDVPRUHHIIHFWLYHLQHQJDJLQJSHRSOH
7KHLPSRUWDQFHRISURYLGLQJOHDUQLQJLQORFDOIDPLOLDUVSDFHVZDVDOVR
HPSKDVLVHG,Q*RRIIHULQJFRXUVHVRQVLWHDQGGXULQJOXQFKEUHDNVSURYHG
VXFFHVVIXO,Q63(//GLIILFXOWLHVLQJHWWLQJPHQWRHQJDJHZLWKOHDUQLQJKDG
EHHQRYHUFRPHE\SURDFWLYHO\WDUJHWLQJZRUNLQJPHQ¶VFOXEV
)RUZRUNLQJFODVVPHQWKH\¶UHXVHGWREHLQJWKHEUHDGZLQQHUV«WKH\ILQG
JRLQJLQWRHGXFDWLRQDVVRPHWKLQJVRIWVRPHWKLQJWKDW¶VDIHPLQLQHDFWLYLW\
DQGQRWZKDWDPDQVKRXOGEHGRLQJDQGVRZKDWZH¶YHGRQHLVDOORFDWH
WKHWLPHRIDZRUNHUWRPHQDQGZH¶YHEHHQZRUNLQJZKHUHPHQIHHO
FRPIRUWDEOH«DQGZH¶YHDFWXDOO\VHWXSWKHILUVW8.2QOLQHFHQWUHLQ
DZRUNLQJPHQ¶VFOXEDQGWKDW¶VEHHQYHU\VXFFHVVIXO
3URMHFWZRUNHU63(//
,Q%%%ZKLFKZRUNHGZLWKLQGLYLGXDOVUHFRYHULQJIURPPHQWDOKHDOWKSUREOHPV
FRXUVHVZHUHSURYLGHGLQDXQLYHUVLW\UDWKHUWKDQDPHGLFDOVHWWLQJZKLFKZDV
H[WUHPHO\VLJQLILFDQWWROHDUQHUVDQGRWKHUVWDNHKROGHUV7KLVPDGHWKHFRXUVH
PRUHFUHGLEOHDVWKHUHZDVDVKLIWIURPWKHQRWLRQRIWKHUDS\
,OLNHLWEHLQJKHUH,WPDNHV\RXIHHODVLI\RX¶UHDFWXDOO\GRLQJ
SUHSDUDWLRQIRUVWXG\LI\RX¶UHLQDSODFHZKHUH\RX¶UHJRLQJWRVWXG\
/HDUQHU%%%
7KHXQLYHUVLW\KDVDOUHDG\JRWWKDWFUHGLELOLW\7KH\¶UHDVWXGHQWWKHUH
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5HIHUUDODJHQF\LQYROYHGLQ%%%
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
+RZGROHDUQLQJEURNHUDJHVGHYHORSDZDUHQHVVRIWKHFRQWH[W
RISHRSOH¶VOLYHV"
7RHQJDJHSHRSOHLQOHDUQLQJVXFFHVVIXOO\EURNHUDJHVWDIIPXVWXQGHUVWDQG
WKHOLIHFRQWH[WLQZKLFKOHDUQLQJZRXOGWDNHSODFH7KLVVKRXOGLQIRUP
DSSURSULDWHSURYLVLRQ7KHFDVHVWXGLHVUHYHDOHGWKHLPSRUWDQFHRI
HPSOR\LQJORFDOSHRSOHZLWKFRPSDUDEOHVRFLDOEDFNJURXQGVWRWKHLU
WDUJHWJURXSVWRUDLVHLQWHUHVWLQOHDUQLQJEXLOGWUXVWDQGSDYHWKHZD\IRU
FRPIRUWDEOHDQGJRRGFRPPXQLFDWLRQ)RUH[DPSOHD63(//SURMHFWZRUNHU
ZKHQDVNHGKRZLPSRUWDQWLWZDVWREHORFDOUHSOLHGDVIROORZV
,WGHSHQGVZKR\RX¶UHWDONLQJWRVRLWGHSHQGVLI\RX¶UHFRPLQJIURPWKH
FOLHQWV¶SRLQWRIYLHZLQZKLFKFDVHLW¶VTXLWHLPSRUWDQW,¶PQRWVD\LQJLW¶VYLWDO
EXWLWLVLPSRUWDQWEHFDXVHDSDUWIURPQHJRWLDWLQJZLWKSURYLGHUVDORWRI
QHJRWLDWLRQLVGRQHZLWKWKHFOLHQWVDQGLIWKH\FDQVHH±WKURXJK\RX±WKDW
\RXNQRZZKHUHWKH\¶UHFRPLQJIURP\RX¶YHSHUKDSVHQFRXQWHUHGWKHVDPH
GLIILFXOWLHVWKDWWKH\¶UHHQFRXQWHULQJLWPDNHVLWDPRUHRSHQGLVFXVVLRQ6R
LW¶VQRWYLWDOEXWLWGRHVKHOS«ZH¶YHJRWQLQHUHFUXLWPHQWDQGVXSSRUWZRUNHUV
ZKRGRDORWRIRXUSULPDU\UHVHDUFK«DQGWKHPDMRULW\LIQRWDOORIWKRVHDUH
ORFDOSHRSOHEHFDXVHWKDW¶VZKHUHLW¶VLPSRUWDQWWKDW¶VDWWKHVKDUSHQG
,W¶VRIWHQGLIILFXOWWKDWSHRSOHZKRDUHSHUKDSVIURPDZRUNLQJFODVV
EDFNJURXQGWKDWKDYHKDGDJRRGHGXFDWLRQ«WKH\ILQGLWDYHU\
GLIILFXOWFRQFHSW±WKDWLW¶VQRWWKHVDPHIRUHYHU\ERG\DQGLW¶VQRWWKDWHDV\
IRUHYHU\ERG\«WKDW¶VZKHUHXVLQJSHRSOHOLNHP\VHOIDQGRWKHUSHRSOH
JLYHVXVWKDWVWUHQJWKEHFDXVHZHNQRZZKDWWKHEDUULHUVDUH
(PSOR\LQJORFDOSHRSOHDOVRKHOSVWRVXSSRUWDQGGHYHORSWKHORFDOHFRQRP\
DQGZRUNIRUFH)RUH[DPSOHLQ333VRPHRIWKHRXWUHDFKZRUNHUVKDGSRRU
VFKRROH[SHULHQFHVEXWWKURXJKWKLVDFWLYLW\UHFHLYHGDSUHVWLJLRXVDZDUG
DQGPXFKSXEOLFLW\
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DFWLQJDV8/5VZHUHFUXFLDOLQJHWWLQJWKHLUSHHUVWRWDNHSDUWLQOHDUQLQJ
EHLQJDEOHWRUHODWHWRWKHOHDUQHUVDQGSRWHQWLDOOHDUQHUVDQGEHLQJDZDUH
RIWKHZRUNLQJFRQWH[W7KLVFRQWULEXWHGWRLQIRUPDWLRQJDWKHULQJRQWKHW\SHV
RIFRXUVHWKDWZRXOGLQWHUHVWFROOHDJXHVRFFDVLRQDOO\VXSSOHPHQWHGE\
VKRUWVXUYH\VDQGKRZFRXUVHVFRXOGEHRUJDQLVHGWRRSHUDWHDORQJVLGH
ZRUNLQJKRXUVDQGLQQHJRWLDWLQJHPSOR\HUV¶VXSSRUW
%HWZHHQWKHWKUHHRIWKHPWKH\FRYHUDOORIWKRVHVKLIWSDWWHUQV6RZKDW
WKH\¶YHEHHQGRLQJLVDVWKH\¶YHEHHQZRUNLQJWKH\¶YHEHHQLQIRUPDOO\VD\LQJ
µ:HFDQRIIHU\RXWKLVQRZ¶DQGVRPHRIWKHPVDLGµ5LJKWQH[WWLPH,FRPH
RQVKLIW,¶PJRLQJWRWDNHKDOIDQKRXUDQG,¶PMXVWJRLQJWRZDQGHUURXQGWR
WKHGLIIHUHQWGHSDUWPHQWVDQGNHHSWKDWPHVVDJHJRLQJDURXQG«ZKDWZH
WU\DQGVD\LVWKDWWKHPRUHIDFHWRIDFHFRPPXQLFDWLRQV\RXFDQKDYH
WKHPRUHOLNHO\\RXDUHWRJHWVRPHNLQGRIUHVSRQVH«ZHFDQGRDOOWKH
IDQF\FRPPXQLFDWLRQWKLQJVEXWXQOHVVSHRSOHIHHOFRPIRUWDEOHDERXW
FRPLQJIRUZDUGVWKHQWKHFKDQFHVDUHWKDWWKH\ZRQ¶W
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5DLVLQJLQWHUHVWLQOHDUQLQJE\DOOSDUWLHV
7KHJRDOKHUHLVWRFUHDWHOHDUQLQJZKLFKLVPHDQLQJIXOWRDUDQJHRI
VWDNHKROGHUVIRUH[DPSOHWROHDUQHUVOHDUQLQJSURYLGHUVDQGHPSOR\HUV)RU
OHDUQHUVPHDQLQJZDVDWWDFKHGWROHDUQLQJLILWUHODWHGWRWKHLUOLYHGH[SHULHQFH
)RUH[DPSOHDPRELOHSRSXODWLRQVXFKDVWKH\RXQJKRPHOHVVPHQZKRXVH
WKHOHDUQLQJFHQWUHDQGFROOHJHOLQNVRIWKH%,)IRXQGWKDWJDLQLQJ,&7VNLOOV
FRXOGKHOSWKHPPDNHDQGVXVWDLQFRQWDFWVDURXQGWKHFRXQWU\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HPDLODGGUHVVHVDQGNHHSLQWRXFKZLWKSHRSOH
/HDUQHU%,)
6XFKOHDUQLQJZDVFRQQHFWHGZLWKSHUVRQDODQGVRFLDOQHHGVDQGLQPDQ\
FDVHVZDVQRWH[SUHVVHGRUH[SHULHQFHGLQGLUHFWHGXFDWLRQDOWHUPV7KLV
LVQRWWRVD\KRZHYHUWKDWOHDUQLQJVKRXOGRQO\EHPHDVXUHGVXEMHFWLYHO\
/HDUQHUVJHQHUDOO\ZDQWHGWKHLUH[SHULHQFHDQGDFWLYLWLHVWREHUHFRJQLVHG
DQGYDOLGDWHGEXWQRWLQDZD\WKDWVKLIWHGRUGHYDOXHGWKHOHDUQLQJH[SHULHQFH
7KXV$/3IRUH[DPSOHZDVHQJDJHGLQDGHOLFDWHEDODQFLQJDFWWU\LQJWR
SURPRWHWKHYDOXHRIFRPPXQLW\DUWVDFWLYLWLHVLQJHQHUDWLQJFRPPXQDOOHDUQLQJ
GHYHORSLQJFLWL]HQVKLSDQGUDLVLQJVNLOOOHYHOVWU\LQJWRHQFRXUDJHPDLQVWUHDP
SURYLGHUVWRUHFRJQLVHVRPHRIWKHVHVXEWOHWLHVDQGZRUNLQJZLWKWKH2&1
WRILQGIOH[LEOHDQGDXWKHQWLFIRUPVRIYDOLGDWLRQ,WLVVWLOOWRRHDUO\WRNQRZ
ZKHWKHU$/3ZLOODFKLHYHLWVJRDOVKRZHYHULWVHDUO\SUDFWLFHKDVEHHQ
OHDUQHUFHQWUHGWKHUHLVDVWUDWHJLFDSSURDFKWRZDUGVFKDQJLQJSURYLVLRQ
DQGWKHRUJDQLVDWLRQVHHPVWREHµEURNHUDJHFRQVFLRXV¶
0RVWRIWKHFDVHVWXGLHVZKLFKGLGQRWRULJLQDWHLQWKHHGXFDWLRQVHFWRU
SULRULWLVHGOHDUQHUV¶QHHGVRYHUWKRVHRISURYLGHUVIRUH[DPSOHVWDII
µVKRSSHGDURXQG¶IRUWKHEHVWSURYLGHU7KH\ULVNHGKRZHYHUXSVHWWLQJ
VRPHSURYLGHUVDQGQHHGLQJWKHQWRILQGDOWHUQDWLYHVRXUFHVRISURYLVLRQ
,Q63(//IRUH[DPSOHOHDUQLQJSURYLVLRQZDVSDUWRILWVUROHZKLOHWKLVPD\
KDYHEHHQLQOHDUQHUV¶EHVWVKRUWWHUPLQWHUHVWVLWPD\KDYHLQKLELWHGWKHLU
µPRYLQJRQ¶IURPWKHOHDUQLQJEURNHU
,QWHUPVRIQHJRWLDWLQJZLWKWKHSURYLGHULQRUGHUWRPDNHWKH
OHDUQLQJPHDQLQJIXO
,W¶VXVXDOO\HDVLHULI\RXFDQODWFKRQWRVRPHWKLQJWKDWWKH\DOUHDG\SURYLGH
VR,7IRULQVWDQFHLVUHODWLYHO\HDV\«ZHNQRZKRZPDQ\OHDUQHUVWKH\
QHHGWRPDNHDFRXUVHYLDEOHZH¶OONQRZWKHDGGHGLQFHQWLYHVWKDWZHFRXOG
SHUKDSVRIIHUIRUH[DPSOHURRPUHQW«7KHFDUURWIRUWKHPLVWKDWZHFDQVD\
µ:HOOZH¶YHJRWSHRSOHKHUHZKRDOOZDQWWRGRWKLV7KLVLVDUHDG\PDGH
FRXUVHIRU\RX$UH\RXLQWHUHVWHG":RXOG\RXEHDEOHWRGHOLYHUWKDW"¶7KH\VD\
µ\HV¶RUµQR¶,IWKH\VD\µ\HVEXW¶WKHQZHKDYHWRVWDUWWKHZKROHQHJRWLDWLQJ
3URMHFWFRRUGLQDWRU63(//
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
:RUNSODFHOHDUQLQJEURNHUDJHVQHHGWKHVXSSRUWDQGLQWHUHVWRIHPSOR\HUV
RWKHUZLVHDFFHVVFDQEHGHQLHG*RQRWLFHGWKDWVRPHHPSOR\HUVZHUH
UHVLVWDQWWROHWWLQJWKHLUHPSOR\HHVOHDUQIHDULQJWKH\ZRXOGOHDYHRU
VHHNSURPRWLRQ%\ZRUNLQJZLWKVXSSRUWLYHHPSOR\HUVKRZHYHUWKH\
KDYHEHHQDEOHWRDUWLFXODWHWROHVVUHFHSWLYHRQHVWKHIROORZLQJEHQHILWV
RIZRUNSODFHOHDUQLQJ
. %DVLFVNLOOVFDQEHEHQHILFLDOIRUPHHWLQJWKHUHTXLUHPHQWIRUVWDII
WRUHDGKHDOWKDQGVDIHW\QRWLFHV
. /HDUQLQJIRUSHUVRQDOLQWHUHVWFDQPRWLYDWHHPSOR\HHV
WKLVFDQEHHVSHFLDOO\EHQHILFLDOLIDMRELVGXOO
. 6WDIIWXUQRYHUFDQEHUHGXFHGDVHPSOR\HHVEHFRPHKDSSLHU
PRUHIXOILOOHGDQGJUDWHIXOIRUVXFKRSSRUWXQLWLHV
. ,QWURGXFLQJRUHQFRXUDJLQJOHDUQLQJDFWLYLWLHVKHOSVHPSOR\HUV
NHHSWKHVWDIIWKH\ZDQWWRNHHS
. /HDUQLQJIRUSHUVRQDOLQWHUHVWPDNHVHPSOR\HHVPRUHDEOHDQGUHDG\WR
OHDUQDWZRUN7KLVLVYLWDOIRURUJDQLVDWLRQVWKDWHQYLVDJHFKDQJLQJWKH
ZRUNLQJHQYLURQPHQWWKURXJKIRUH[DPSOHQHZWHFKQRORJ\
,WKLQNWKH\ZDQWWRJHWSHRSOHEDFNLQWROHDUQLQJ«QRZZH¶UHLQDKXJH
SHULRGRIFKDQJH«WRHQDEOHSHRSOHWRWDNHRQWKDW«LIWKH\¶UHDOUHDG\«
LQWKDWOHDUQLQJPRGHWKH\¶OODEVRUELWIDUPRUHHDVLO\«6R,WKLQNWKHPHVVDJH
LVFRPLQJGRZQDOLWWOHELWIURPWKHWRSLW¶VQRWILOWHULQJGRZQDVPXFKDVLW
FRXOGEHEXWWKHVXSSRUWPHFKDQLVPVKHUHKDYHEHHQH[FHOOHQW
8/5*RSURMHFW
&RQFOXVLRQV
$FWLYLWLHVWRUDLVHLQWHUHVWLQOHDUQLQJZLOOYDU\GHSHQGLQJRQWKHVWDNHKROGHU
OHDUQHUOHDUQLQJSURYLGHURUHPSOR\HU7KHOHDUQLQJEURNHUDJHZRUNHU±
ZKHWKHUDLPLQJWRUDLVHLQWHUHVWRQWKHSDUWRILQGLYLGXDOOHDUQHUVSURYLGHUVRU
HPSOR\HUV±PXVWSUHVHQWOHDUQLQJSURYLVLRQLQDFUHGLEOHZD\IRUWKHDXGLHQFH
LQTXHVWLRQ7KLVVWDJHFRXOGEHVHHQVLPSO\DVPDUNHWLQJEXWDVZLWKRWKHU
VWDJHVRIWKHIUDPHZRUNUDLVLQJLQWHUHVWLQOHDUQLQJLVRQHSDUWRIDKROLVWLF
SURFHVV3UREOHPVDVVRFLDWHGZLWKWKLVVWDJHUHODWHWRFRQIOLFWVRILGHQWLW\
UHODWHGWRµOHDUQLQJ¶WLPHIRUOHDUQHUVDQGHPSOR\HUVDQGPDWHULDOLQWHUHVWV
HPSOR\HUV/HDUQLQJEURNHUDJHVWKDWEHFRPHSURYLGHUVDQGWKRVHWKDWWHQG
WRXVHDOLPLWHGUDQJHRISURYLGHUVDUHLQGDQJHURILQDGYHUWHQWO\SURPRWLQJ
OHDUQLQJSURYLVLRQE\PRQRSRO\RUFDUWHO7KLVSRVHVDULVNWRWKHIRUP
RIOHDUQLQJEURNHUDJHSRVLWHGKHUHZKLFKIDYRXUVJUHDWHUFRPSHWLWLRQ
DPRQJSURYLGHUVIRUOHDUQHUVDVWKLVJLYHVSURYLGHUVDJUHDWHULQFHQWLYH
WRDGDSWSURYLVLRQWREHVWVXLWWKRVHOHDUQHUV
4XHVWLRQVIRUFRQVLGHUDWLRQ
.:KDWµKDUG¶DQGµVRIW¶EHQHILWVZRXOGOHDUQLQJSURYLGHIRUWKHWDUJHWJURXS"
.:KDWDUHWKHSUDFWLFDODQGSV\FKRORJLFDOEDUULHUVWROHDUQLQJ"
$UHWKHVHLQGLYLGXDORUVRFLRFXOWXUDOEDUULHUV":KDWNLQGRIDSSURDFK
GRWKHVHQHFHVVLWDWH"
.:KDWZRXOGEHDQRQWKUHDWHQLQJµODQJXDJHRIOHDUQLQJ¶"
. +RZLVDZDUHQHVVRIWKHSRWHQWLDOOHDUQHUV¶OLYLQJFRQWH[WVDFKLHYHG"
.:KDWOHDUQLQJDFWLYLWLHVZRXOGEHUHOHYDQWWRWKHOLYHVRIWKHWDUJHWJURXS"
.:KDWSUDFWLFDODQGSV\FKRORJLFDOEDUULHUVSUHYHQWOHDUQLQJSURYLGHUV
IURPDGDSWLQJSURYLVLRQ",VWKHUHLQIRUPDWLRQRUDUHWKHUHLQFHQWLYHVWKDW
FDQEUHDNWKHVHEDUULHUVGRZQ"
. 'ROHDUQLQJSURYLGHUVSHUFHLYHFRPSHWLWLRQIRUWKHUHFUXLWPHQWRI
QHZOHDUQHUV"+RZFDQWKLVEHHQVXUHGVRWKDWSURYLGHUVKDYH
DJUHDWHULQFHQWLYHWRDGDSWSURYLVLRQWRPHHWOHDUQHUV¶QHHGV"
. +RZFDQVFHSWLFDOHPSOR\HUVEHQHILWIURPVXSSRUWLQJZRUNIRUFHOHDUQLQJ"
+RZFDQOHDUQLQJEHUHODWHGWRH[LVWLQJDQGIXWXUHGHPDQGVRQWKHZRUNIRUFH"
  ,GHQWLI\LQJWKHULJKWOHDUQLQJRSSRUWXQLWLHV
7KLVVXEVHFWLRQZLOOIRFXVRQWKHUROHOHDUQLQJEURNHUDJHVSOD\RQFHLQLWLDO
LQWHUHVWLQOHDUQLQJKDVEHHQDURXVHGH[SORULQJKRZWKH\KHOSOHDUQHUVWRILQG
DSSURSULDWHOHDUQLQJRSSRUWXQLWLHVWKHZD\VLQZKLFKWKH\OLQNDQGQHJRWLDWH
ZLWKORFDOOHDUQLQJSURYLGHUVDQGWKHLUUROHLQHQFRXUDJLQJOHDUQHUSURJUHVVLRQ
,GHQWLI\LQJDQDSSURSULDWHOHDUQLQJRSSRUWXQLW\ZDVSHUFHLYHGDVDJUDGXDO
SURFHVV±XVXDOO\WKHUHVXOWRIRXWUHDFKRUGHYHORSPHQWRUSURMHFWVWDII
ZRUNLQJFORVHO\ZLWKLQGLYLGXDOVWRH[SORUHWKHLUSDUWLFXODUOHDUQLQJLQWHUHVWVDQG
JRDOV:LWKLQWKHZRUNSODFHWKLVLQIRUPDWLRQLVSURYLGHGWRWUDLQLQJPDQDJHUVE\
WKHVWDIIPHPEHUUHVSRQVLEOHIRUHPSOR\HUOLDLVRQ$W6WRNHRQ7UHQW&ROOHJH
IRUH[DPSOHWKLVLVWKH%'8PDQDJHU,IWKHFRPSDQ\ZDQWVPRUHLQIRUPDWLRQ
WKHUHTXHVWLVIRUZDUGHGWRWKHUHOHYDQWSHUVRQZLWKLQWKHFROOHJHRUDV
IUHTXHQWO\KDSSHQVWRWKH7868ZKLFKWKHQZRUNVGLUHFWO\ZLWKHPSOR\HHV
WRLGHQWLI\DSSURSULDWHOHDUQLQJ7KLVLVDSDUWLFXODUO\HIIHFWLYHZD\RIZRUNLQJ
ZLWKODUJHRUJDQLVDWLRQVVXFKDV)(FROOHJHVZKHUHPDQ\LQGLYLGXDOVDUH
LQYROYHGLQRXWUHDFKZRUN7KHLPSRUWDQFHRIKDYLQJDVLQJOHSRLQWRIFRQWDFW
IRUHPSOR\HUVZDVHPSKDVLVHGE\WKH%'8PDQDJHU
6LQFHLQGLYLGXDOVRIWHQKDGQRFOHDULGHDLQLWLDOO\RIZKDWOHDUQLQJWKH\
ZDQWHGWRSXUVXHDNH\DFWLYLW\ZDVWRWHDVHWKLVRXW$SSURDFKHVLQFOXGHG
SURYLGLQJUHOHYDQWLQIRUPDWLRQDERXWH[LVWLQJFRXUVHVVHWWLQJXSWDVWHUFRXUVHV
QHJRWLDWLQJZLWKSURYLGHUVWRFUHDWHSDWKZD\VIRUWKHLUFOLHQWJURXSVRUHYHQ
VHWWLQJXSQHZFRXUVHVIRUWKHP
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
3URYLGLQJUHOHYDQWLQIRUPDWLRQDERXWH[LVWLQJFRXUVHV
7KHRULJLQDODLPRIPRVWFDVHVWXGLHVZDVWROLDLVHEHWZHHQOHDUQHUVRU
SRWHQWLDOOHDUQHUVDQGOHDUQLQJSURYLGHUVDQ(2/SURMHFWRIILFHUVDLGµ0\UROH
LVVXSSRVHGWREH\RXPHHWDSHUVRQLQWKHOLEUDU\WKHQSDVVWKHPRQWRFROOHJH
MREGRQH¶6LPLODUO\DWWKH%,)µWKHPDLQWKUXVWEHKLQGWKHVFKHPHZDV
DFWLQJDVWKLVOLDLVRQEHWZHHQWKHFOLHQWVDQGWKHSURYLGHUV¶,QDOOFDVHVWXGLHV
WKLVOLDLVRQZDVWDNLQJSODFHDWVRPHOHYHOKRZHYHUPDQ\OHDUQLQJEURNHUDJHV
DUHQRZDOVRLQYROYHGLQSURYLGLQJOHDUQLQJWKHPVHOYHV
6HYHUDOIDFWRUVXQGHUOLHWKLVVKLIWRIUROH,Q333RQHRIWKHFRPPXQLW\
RUJDQLVDWLRQVKDGIRXQGLWKDUGWRUHFUXLWHQRXJKVWXGHQWVWRIXOILOFROOHJH
FRXUVHUHTXLUHPHQWVLWKDGWKHUHIRUHEHFRPHDPHPEHURIWKHORFDO
DFFUHGLWDWLRQERG\HQDEOLQJVWDIIWRZULWHWKHLURZQFRXUVHVDQGGHOLYHUWKHP
WRVPDOOHUJURXSVRIOHDUQHUV
:H¶UHEHFRPLQJPRUHDXWRQRPRXV:HGHFLGH7KHHPSKDVLVLVPRYLQJ
LI\RXOLNH«ZH¶UHWDNLQJRQWKHUROHVRIDOOWKHVHRWKHUWKLQJV
/HDUQLQJDQGVNLOOVFRRUGLQDWRUFRPPXQLW\FHQWUH333
,QWKH%,)DPRYHWRLQKRXVHSURYLVLRQUHVXOWHGIURPORFDOFROOHJHV¶LQDELOLW\
WRVXSSO\DSSURSULDWHFRXUVHVWKHQHHGWRERRVWOHDUQHUV¶VHOIFRQILGHQFH
EHIRUHHQWHULQJFROOHJHDQGWKHQHHGWRRIIHUDQHQGLQLWVHOIIRUWKRVHQRW
ZLVKLQJWRSURJUHVVIXUWKHU7KH-(7ZRUNHUOLQNHGZLWKORFDOSURYLGHUVEXW
SULPDULO\IRUXVHRIWKHLUUHVRXUFHVUDWKHUWKDQSURJUHVVLRQ/HDUQHUVFOHDUO\
DSSUHFLDWHGWKLVSURYLVLRQDVUHIOHFWHGLQWKHIROORZLQJFRPPHQWV
,I\RX¶UHLQWKH%LJ,VVXHLW¶VEHFDXVH\RX¶UHKRPHOHVVRU\RX¶UHYXOQHUDEO\
KRXVHGVRLI\RX¶UHKRPHOHVV\RXGRQ¶WUHDOO\IHHOOLNHJRLQJWRFROOHJH«
\RXMXVWWKLQNµ,¶PIURPWKHVWUHHWV¶«EXWZKHUHDVKHUHWKH\JHWLQWR\RXUPLQG
>VD\LQJ@µ/RRNVRUW\RXUVHOI¶WKH\JHW\RXLQWRDKRVWHOWKH\JLYH\RXJUDQWV
IRUFORWKHVWKH\JHW\RXWRSUHVHQW\RXUVHOIEHWWHUVR\RXJHWPRUHFRQILGHQFH
WKHQWKH\VD\µ:HOOKRZGR\RXIHHODERXWGRLQJDFRXUVH"¶
:HOOKHUH,WKLQN\RXIHHOPRUHFRPIRUWDEOH\RX¶YHJRW\RXUIULHQGV
DURXQG«LW¶VMXVWUHOD[HG
/HDUQHUV%,)
63(//ZRUNHUVVSRNHRIWKHGLIILFXOW\RIVHFXULQJIXQGLQJIRUOHDUQLQJ
EURNHUDJHDFWLYLWLHV$OWKRXJKWKLVZDVWKHµXOWLPDWHJRDO¶DQGWKHORFDO/6&
UHFRJQLVHGWKHYDOXHRIWKHVHDFWLYLWLHV63(//VWLOOIDFHGILQDQFLDOSUHVVXUHV
WREHFRPHDSURYLGHU
7KHZKROHLVVXHKDVEHHQDURXQG>WKHIDFWWKDW@ZHOLNHWRNHHSWKLVLQGHSHQGHQFH
WKLVFRPPXQLW\IRFXVWKLVEURNHUDJHEHWZHHQZKDWDOHDUQHUZDQWVDQGZKDW
DSURYLGHUFDQSURYLGHDQGDVZLWFKWR/6&IXQGLQJPDGHLWYHU\GLIILFXOWIRUXV
LQWKDW\RXQHHGHGWREHDSURYLGHUWRDFFHVVWKHIXQGLQJ6RHYHQWKRXJKZHKDG
DFWXDOO\JRWDFRQWUDFWWZLFHZLWKWKH/6&WKH\SXOOHGRXWDQGVDLGµ:HFDQ¶W
IXQG\RXEHFDXVH\RX¶UHQRWDSURYLGHU¶ZKLFKUHVXOWHGLQTXLWHDGUDVWLFUHGXFWLRQ
LQWKHDPRXQWRIVWDIIWKDWZHKDG«ZHKDGWRUHWKLQNRXUSULRULWLHV«PRVWRI
P\WLPHDQGHQHUJ\ZDVWDNHQXSWU\LQJWRVHFXUHIXQGLQJIRUELWVRIZKDWZHGR
UDWKHUWKDQWKHSURMHFWDVDZKROHZKLFKLVVWLOOWKHFDVHDFWXDOO\
3URMHFWFRRUGLQDWRU63(//
:LWKLQ*RH[WHUQDOSURYLGHUVDUHXVHGEXWHPSKDVLVLVDOVRSODFHG
RQXVLQJWKHVNLOOVRIFRPSDQ\VWDIIWRGHOLYHUOHDUQLQJ
:HGRXVHH[WHUQDOSURYLGHUVEXWQRWDOOWKHWLPH:KDW,¶PNHHQWRGRLV«
ZKHUHZH¶YHJRWH[SHUWLVHLQWKHEXVLQHVVZHFDQXWLOLVHWKDWE\WUDLQLQJ
VRPHERG\WR«GHOLYHUWKDWLQIRUPDWLRQ
7UDLQLQJPDQDJHUFRPSDQ\ZRUNLQJZLWK*R
6HWWLQJXSWDVWHUFRXUVHV
7DVWHUFRXUVHVZHUHDJUHHGWREHDNH\DFWLYLW\IRURXWUHDFKDQGGHYHORSPHQW
DQGIRUSURMHFWZRUNHUVLQHQJDJLQJZLWKSRWHQWLDOOHDUQHUV6WRNHRQ7UHQW¶V
7868IRUH[DPSOHKDGLQPRQWKVµVLJQSRVWHG¶RYHUSHRSOHWRFROOHJH
RURWKHUOHDUQLQJSURYLGHUV7DVWHUVHVVLRQVDUHRIWHQGHOLYHUHGLQFROODERUDWLRQ
ZLWKORFDOSURYLGHUVIRUH[DPSOHWKH%,)KDGDUUDQJHGIRUORFDOOLEUDU\VWDIIWR
GHOLYHUDZHHNRIWDVWHUVHVVLRQVDWWKH%LJ,VVXHOHDUQLQJFHQWUH<RXQJSHRSOH
XVLQJWKHFHQWUHVHOHFWHGWKHVHVVLRQVWREHGHOLYHUHGLQFOXGLQJRQHRQERG\DUW
DQGRQHRQGRZQORDGLQJPXVLFIURPWKHLQWHUQHW7KLVRXWUHDFKDFWLYLW\DLPHG
WRHQFRXUDJHWKH\RXQJSHRSOHWRXVHWKHOLEUDU\UHVRXUFHV
7KHYDOXHRIWDVWHUVHVVLRQVLVUHIOHFWHGLQRQHZRPDQ¶VH[SHULHQFHRI
DWWHQGLQJD333µZRPHQ¶VGD\¶HYHQW7DVWHUVHVVLRQWRSLFVLQFOXGHG
RQHRQµ1RUWKHUQPHQ¶
,WZDVKLODULRXV%XWWKHWRSLFVWKH\SLFNHGXS\RXZHQWDZD\DQG
WKRXJKWDERXWLW,ZHQWKRPHDQGWKRXJKWWKDWLIWKHUHZDVDFRXUVH
OLNHWKLV>DWVFKRRO@«EHFDXVH«\RXDOZD\VWKRXJKWEDFNWRVFKRRO
DQGOHDUQLQJ,WZDVQ¶WYHU\QLFHVLWWLQJLQIURQWRIDSHUVRQWHDFKLQJ\RX
0\H[SHULHQFHIURPVFKRROZDVKRUULEOH
6KHKDVVXEVHTXHQWO\DFKLHYHGDQDGXOWOHDUQHU¶VDZDUGDQGSURJUHVVHG
WRXQLYHUVLW\
:KLOHWKHLPSRUWDQFHRIWDVWHUFRXUVHVZDVDFNQRZOHGJHGWKHLVVXHRIIXQGLQJ
ZDVIUHTXHQWO\UDLVHGDVUHSUHVHQWLQJDEDUULHUWRWKLVDFWLYLW\'HYHORSLQJDQG
DFFHVVLQJVRXUFHVRIIXQGLQJZDVDQHVVHQWLDODQGWLPHFRQVXPLQJDFWLYLW\IRU
WKHSHUVRQUHVSRQVLEOH±LQ63(//IRUH[DPSOHWKLVZDVWKHSURMHFWFRRUGLQDWRU
LQ&L&WKHGHSXW\GLUHFWRU±UHTXLULQJDIOH[LEOHDQGFUHDWLYHDSSURDFK/LQNV
WRRWKHURUJDQLVDWLRQVDQGQHWZRUNVDUHLPSRUWDQW&L&IRUH[DPSOHZRUNV
FORVHO\ZLWK$VLDQFRPPXQLWLHVWKURXJKRXW6WRNHRQ7UHQWDQGKDVVHWXS
DZHHNUROOLQJSURJUDPPHIRUROGHUPHPEHUVRIWKH$VLDQFRPPXQLW\
LQDVVRFLDWLRQZLWKWKHORFDO5DFLDO(TXDOLW\&RXQFLO7KHQRQDFFUHGLWHG
SURJUDPPHLQFOXGHVWRSLFVVXFKDV(62/FUDIWVDQGIORZHUDUUDQJLQJ
ZLWKDQHQGRIFRXUVHFHOHEUDWRU\HYHQW6XFKDSURJUDPPHFRXOGQRWEH
IXQGHGYLDWKHFROOHJH¶VQRUPDOURXWHVEXWDOWHUQDWLYHIXQGLQJZDVREWDLQHG
E\OLQNLQJLWWRZHOOEHLQJDQGKHDOWKUHODWHGSURJUDPPHV7KHFROOHJHLV
ZRUNLQJKDUGWREXLOGRQLWVOLQNVWRORFDO$VLDQFRPPXQLWLHVDQGWKH
ORQJWHUPQDWXUHRIWKLVW\SHRIZRUNZDVVWUHVVHG
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
1HJRWLDWLQJZLWKSURYLGHUVWRVHWXSSDWKZD\VIRUOHDUQHUV
/HDUQLQJEURNHUDJHV¶DELOLW\WRQHJRWLDWHZLWKDQGLQIOXHQFHORFDOSURYLGHUVYDULHV
)RUH[DPSOH333¶VSRVLWLRQDVDQHGXFDWLRQVHFWRUEURNHUDJHEDVHGRQDQ
H[LVWLQJVWURQJSDUWQHUVKLSRIORFDOSURYLGHUVHQDEOHGWKHSURMHFWPDQDJHUWR
QHJRWLDWHZLWKSURYLGHUVWRVHWXSQHZFRXUVHV2ULJLQDOO\EDVHGLQWKHXQLYHUVLW\
VKHZDVDEOHWRFDOORQWKHH[SHUWLVHRIIDFXOW\VWDIIWRZULWHDQGGHYHORSWKHVH
KHUVWURQJOLQNVZLWKORFDOFRPPXQLW\RUJDQLVDWLRQVDOVRKHOSHGDVVKHFRXOG
JXDUDQWHHOHDUQHUQXPEHUV
,I,VDLGZH¶OOJHWSHRSOHRQWKDWFRXUVHZHZRXOGZKHUHWRRPDQ\SHRSOH
EHIRUHKDGVDLGZH¶UHH[SHFWLQJDQGWKH\PLJKWJHWWKUHHDQGWKHQ)(KDYH
SXWVRPXFKZRUNLQWRLWIRUQRWKLQJUHDOO\
3URMHFWPDQDJHU333
0RVWFDVHVWXGLHVKDGGHYHORSHGVWURQJOLQNVZLWKRQHRUWZRVXSSRUWLYH
DQGDFFRPPRGDWLQJSURYLGHUV)RUH[DPSOHWKH%,)SURMHFWZRUNHUKDG
IRUPHGDVWURQJOLQNZLWKDORFDODGXOWUHVLGHQWLDOFROOHJHPDQ\LQGLYLGXDOV
ZHUHSURJUHVVLQJRQWRVKRUWFRXUVHVWKHUHDQGWKHQRQWRWKH\HDU
$FFHVVWR+LJKHU(GXFDWLRQSURJUDPPH7KHFROOHJHYDOXHGWKLVUHODWLRQVKLS
:HVHHRXUUHODWLRQVKLS«OLNHDVWUDWHJLFSDUWQHUVKLS,QIDFWZHWDONWRSHRSOH
DERXWKDYLQJDUHODWLRQVKLSZLWKWKH%LJ,VVXHDQGLW¶VYHU\LPSRUWDQWWRXV
&ROOHJHSULQFLSDOLQYROYHGZLWKWKH%,)
1HJRWLDWLQJZLWKSURYLGHUVZDVGLIILFXOWIRUVRPHFDVHVWXGLHV2QH
SURMHFWZRUNHUVSRNHRIUHVLVWDQFHIURPDFROOHJHLQUHODWLRQWRIRUPDOLVLQJ
WKHSDUWQHUVKLSDQGSURYLGLQJKLJKHUOHYHOVRIOHDUQLQJLQWKHFRPPXQLW\
:HVWLOOKDYHDQLVVXHLQWKDWWKH\>FROOHJH@VWLOOIHHOWKDWZKHQVRPHRQH
JHWVWRDFHUWDLQOHYHOWKH\VKRXOGJRLQWRWKHFROOHJHZKLFKZHGRQ¶W
QHFHVVDULO\DJUHHZLWKEXWLW¶VQRWDOZD\VWKDWHDV\IRUSHRSOH&ROOHJHLV
VWLOODEDUULHUIRUVRPH:K\FDQ¶WWKH\OHDUQDQGSURJUHVVLQWKHFRPPXQLW\"
:K\GRWKH\KDYHWREHZLWKLQWKHFROOHJH"
7KHZD\LQZKLFKWKLVFDVHVWXG\ILQDOO\SHUVXDGHGSURYLGHUVWRRIIHUFRPPXQLW\
SURYLVLRQZDVE\ODWFKLQJRQWRVRPHWKLQJWKHFROOHJHDOUHDG\SURYLGHG
>:KDW@ZHWKHQVD\LVZHNQRZKRZPDQ\OHDUQHUVWKH\QHHGWRPDNHD
FRXUVHYLDEOHZH¶OONQRZWKHDGGHGLQFHQWLYHVWKDWZHFRXOGSHUKDSVRIIHU«
WKHFDUURWIRUWKHPLVWKDWZHFDQVD\µ:HOOZH¶YHJRWSHRSOHKHUHZKR
DOOZDQWWRGRWKLV7KLVLVDUHDG\PDGHFRXUVHIRU\RX¶
2WKHUOHDUQLQJEURNHUDJHVKDGDOVRHQFRXQWHUHGQHJDWLYHDWWLWXGHVIURP
VRPHSURYLGHUVDERXWFRPPXQLW\SURYLVLRQDOWKRXJKLWZDVUHFRJQLVHG
WKDWVXFKSURYLVLRQFDQEHYHU\H[SHQVLYHIRUSURYLGHUV
7KHUHDUHSHRSOHDWWKHXQLYHUVLW\ZKRGRQ¶WOLNHLWWKH\GRQ¶WOLNH
WKHLGHDWKDWZH¶UHGRLQJ+(LQFROOHJHOHWDORQHLQFRPPXQLW\FHQWUHV
EXWWKDW¶VWKHLUSUREOHP7KH\KDYHWKHSUREOHPQRWXV
(YHQWKRXJKWKH\¶OODJUHHZLWKZKDW\RX¶UHVD\LQJWKH\ILQGLWYHU\YHU\
GLIILFXOWEHFDXVHWKH\JHWIXQGHGIRUEXPVRQVHDWVLQFROOHJHWRPRYHWKHLU
UHVRXUFHVLQWRFRPPXQLW\GHOLYHU\LVGLIILFXOWIRUWKHP,NQRZLW¶VGLIILFXOW
IRUWKHPEXWWKHQHJRWLDWLRQLVDOZD\VWKDWWKLVLVJRLQJWREHIRU\RXUEHQHILW
EHFDXVH\RX¶UHVWLOOJHWWLQJDFODVVIXOORISHRSOHLWMXVWVRKDSSHQVWKDW
\RX¶UHUXQQLQJLWLQDFKXUFKKDOO
7KHZD\LQZKLFKIXQGLQJZDVOLQNHGWRQXPEHUVZDVSUREOHPDWLFIRUERWKVLGHV
/HDUQLQJEURNHUDJHVLQYHVWHGWLPHDQGHIIRUWWRUDLVHWKHLQWHUHVWRISRWHQWLDO
OHDUQHUVEXWLIQXPEHUVZHUHQRWKLJKHQRXJKFROOHJHVZRXOGQRWSXWRQ
FRXUVHVLQWKHFRPPXQLW\DQGWKHFUHGLELOLW\DQGWUXVWEXLOWXSZLWKOHDUQHUV
ZDVGHVWUR\HG
,IZHFRXOGJXDUDQWHHRUSHRSOHZH¶GEHODXJKLQJEXWZHFDQ¶W6RZH
FRXOGSXWDORWRIHIIRUWLQDQGJHWSHRSOHZKRLW¶VDELJVWHSIRUWKHPWRFRPH
DORQJ7KHFROOHJHWXUQXSDQGVD\µ2KVRUU\RQO\JRWFDQ¶WUXQLW¶
/HDUQLQJDQGVNLOOVFRRUGLQDWRUFRPPXQLW\FHQWUH333
6LPLODUO\WKHH[WHQWWRZKLFKOHDUQLQJEURNHUDJHVFDQZRUNZLWKLQGLYLGXDO
IDFXOWLHVZLWKLQDFROOHJHFDQEHOLPLWHGE\WKHIDFXOW\¶VQHHGIRUDGGLWLRQDO
VWXGHQWQXPEHUV7KLVZDVQRWMXVWDQLVVXHIRU)(FROOHJHV+(LQVWLWXWLRQV
H[SHULHQFHVLPLODUSUREOHPV±WHDFKLQJVWDIIPD\ZDQWWRZRUNRXWLQWKH
FRPPXQLW\EXWIDFXOW\KHDGVUHVSRQVLEOHIRUGHSDUWPHQWDOEXGJHWVPD\
YHWRVXFKDFWLYLW\
7KHXQLYHUVLW\QHHGVDQ665>VWXGHQW±VWDIIUDWLR@RIWRWRFRYHUWKH
FRVWRIGHOLYHU\7KHUHIRUHLWLVGLIILFXOWWRSHUVXDGHIRUH[DPSOH>[DQG\@
GHSDUWPHQWVWRGRRXWUHDFKLQFRPPXQLW\FHQWUHVEHFDXVHWKH\FDQ¶WDIIRUGWR
>EHFDXVHWKH\DUH@IRUFHGWRJXDUGWKHJDWHVRIWKHVFKRRO>DQGPD\KDYH@
QRREMHFWLRQVWRWHDFKLQJLQWKHFRPPXQLW\DVVXFKEXWDUHGUHDGIXOO\
FRQFHUQHGDERXWWKHFRVWVRIWKLV
8QLYHUVLW\UHSUHVHQWDWLYHLQ333DGYLVRU\JURXS
6HWWLQJXSQHZFRXUVHV
:KDWKDSSHQVDOOWRRRIWHQLVSURYLGHUVGHFLGHZH¶YHJRWDWXWRUZKRFDQWHDFK
ORFDOKLVWRU\DQGVD\Vµ:H¶OOJRWR>[SODFH@DQGSXWWKHPRQDORFDOKLVWRU\FRXUVH¶
DQGQRRQHZDQWVWRGRORFDOKLVWRU\6RZHLI\RXOLNHUHYHUVHWKDWDQG
VD\µ:KDWGRZHZDQW"¶DQGWKHQZHORRNIRUVRPHRQHZKRFDQJLYHXVWKDW
/HDUQLQJDQGVNLOOVFRRUGLQDWRUFRPPXQLW\FHQWUH333
5HVSRQVLYHQHVVDQGLPDJLQDWLRQZHUHFUXFLDOLQUHFRJQLVLQJWKDWWKHVWLPXOXV
IRUOHDUQLQJPLJKWFRPHIURPXQH[SHFWHGTXDUWHUVDQGEHLQJDEOHWRUHDFW
SRVLWLYHO\DQGTXLFNO\,Q333IRUH[DPSOHLQDQDUHDZKHUHSDUWLFLSDWLRQ
LQHGXFDWLRQZDVWUDGLWLRQDOO\ORZDQLQWHUHVWLQIRUHQVLFVFLHQFHJHQHUDWHG
E\WHOHYLVLRQSURJUDPPHVZDVQRWHGE\WKHOHDUQLQJDQGVNLOOVFRRUGLQDWRU
7KURXJKEURNHUDJHFRQWDFWVDVXFFHVVIXO)(FRXUVHRQIRUHQVLFVFLHQFH
ZDVWKHQGHOLYHUHGLQWKHFRPPXQLW\,Q63(//DORFDOSROLWLFVFRXUVHZDV
VWDUWHGGXHWRXQUHVWDERXWUHJHQHUDWLRQLVVXHV&L&KDVDOVRVHWLQSODFH
DYHU\SRSXODUIDPLO\OHDUQLQJSURMHFWGHYHORSHGWKURXJKWKH%%&DQGOLQNV
WRDORFDOPXVHXPRQEXLOGLQJURERWV
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
3URJUHVVLRQ
/HDUQLQJEURNHUDJHVDOVRKDYHDUROHLQERWKFRD[LQJDQGFKDOOHQJLQJOHDUQHUV
WRJRIXUWKHUHYHQZKHQOHDUQHUVSHUFHLYHWKLVDVULVN\DQGWKUHDWHQLQJ$W
*DWHZD\&ROOHJHLQ/HLFHVWHUZKHUHVRPHVWXGHQWVZHUH$VLDQIHPDOHIDFWRU\
ZRUNHUVWKHWXWRUVDZKLVUROHLQSDUWDVVORZO\LQWURGXFLQJWKHZRPHQWR
RWKHUOHDUQLQJFRQWH[WVHQFRXUDJLQJWKHPWRRYHUFRPHWKHLUIHDUV7KHUH
LVDEDODQFHWREHVWUXFNEHWZHHQZKDWLVµULJKW¶EHFDXVHLWIHHOVJRRGDQG
ZKDWLVµULJKW¶EHFDXVHLWFDQKHOSWREUHDNGRZQH[FOXVLRQDQGLQHTXDOLW\
EXWWKLVPXVWDOZD\VEHQHJRWLDWHGZLWKOHDUQHUV7KH\PXVWGHFLGHZKDW
RSSRUWXQLWLHVWRWDNHQRWKDYHDQH[SHFWDWLRQLPSRVHGRQWKHPDQGLWPXVW
EHUHFRJQLVHGWKDWRSSRUWXQLWLHVDUHQRWµRSHQ¶LQWKHVDPHZD\WRHYHU\RQH
7KHUHZHUHPDQ\LPSRUWDQWLVVXHVUDLVHGDERXWWKHGLIILFXOWLHVRIPRYLQJ
SHRSOHRQSDUWLFXODUO\WRPRUHIRUPDOFRXUVHVLQFROOHJHDQGXQLYHUVLW\
VHWWLQJV)RUH[DPSOHFROOHJHGDWHVFRXUVHVDQGFXUULFXODFDQEHLQIOH[LEOH
DQGGLIILFXOWWRZRUNZLWKEHFDXVHWKH\DUHVHWVRIDULQDGYDQFH&RQYHUVHO\
SHRSOHPD\EHFRPHµVSRLOW¶LQFRPPXQLW\VHWWLQJVDQGFRQVHTXHQWO\
VWUXJJOHWRDGDSWWRIRUPDOFRXUVHDGPLVVLRQVDQGWUDGLWLRQDOSURYLVLRQ
µWKDW¶VQRWRQ\RXUGRRUVWHSQRWIUHHDQGQRWIOH[LEOH¶$OWHUQDWLYHO\WKH\
EHFRPHµWRRFRV\¶DQGDUHQRWLQWHUHVWHGLQSURJUHVVLQJWRDQRWKHUVHWWLQJ
VRPHOHDUQHUVKDGWDNHQSDUWLQPRVWLIQRWDOORIWKHFRXUVHVDYDLODEOH
LQWKHFRPPXQLW\UDWKHUWKDQSURJUHVVLQJWRFROOHJHWRVWXG\DSDUWLFXODU
VXEMHFWDWDKLJKHUOHYHO$JDLQWKLVOLQNVWRWKHLVVXHRIGLIIHUHQWGHILQLWLRQV
RIOHDUQLQJµVXFFHVV¶IRUVRPHSHRSOHSDUWLFLSDWLRQLQOHDUQLQJFDQIXOILO
QHHGVRUDLPVZKLFKPD\QRWIRFXVVSHFLILFDOO\RQSURJUHVVLQJµXSZDUGV¶
$QRWKHUSUREOHP±RIPRYLQJLQGLYLGXDOVRQEHIRUHWKH\DUHUHDG\±ZDV
DOVRYRLFHGKLJKOLJKWLQJSRVVLEOHWHQVLRQVEHWZHHQPHDVXUHVRIµVXFFHVV¶IRU
OHDUQLQJEURNHUDJHVWDIIDQGµVXFFHVV¶IRUWKHLQGLYLGXDO,QRQHFDVHVWXG\
SUHPDWXUHSURJUHVVLRQIRUDOHDUQHUUHVXOWHGLQWKDWSHUVRQOHDYLQJFROOHJH
DIWHUDIHZZHHNVZLWKQHJDWLYHLPSOLFDWLRQVDOVRIRUWKHFROOHJH
,NQHZLQWHOOHFWXDOO\WKH\ZHUHUHDG\7KH\ZHUHVD\LQJµ:HOO\HV,WKLQN
,¶GOLNHWR¶EXWUHDOO\,¶GIRXQGRXWDERXWWKHFROOHJHDQG,HQFRXUDJHGDQG
SXVKHGKLPWRJREXWWKDWZDVPHDQGP\DJHQGDWKDWZRXOGKDYHEHHQD
VXFFHVVIRUPH«LW¶VEHHQIDUPRUHVXFFHVVIXOZKHQ,¶YHEHHQUHOD[HGDQGOHW
SHRSOHFRPHEXWDWWKHVDPHWLPHOHWWKHPNQRZZKDWWKHSRVVLELOLWLHVDUH«
DPXFKJHQWOHUSURFHVVDPXFKVORZHUSURFHVV«XQWLOWKH\DUHFRPPLWWHG
WRWKHLGHDWKHQLWLVQ¶WJRLQJWRZRUN:KHQWKH\DUHDELWGXELRXV\RXFDQ¶W
IRUFHWKHSDFHEHFDXVH\RXMXVWEXLOGIDLOXUHLQWRWKHV\VWHP
3URMHFWZRUNHU
,QDSSURSULDWHRUSUHPDWXUHUHIHUUDOVZRXOGEHWKHSUREOHPIRUXVDQGLW¶VD
SUREOHPIRUWKHSRRUSHUVRQ«WKH\IDLODQGWKHF\FOHRIIDLOXUHJHWVUHLQIRUFHG
DQG\RXYHU\UDUHO\VHHWKHPDJDLQ
&ROOHJHUHSUHVHQWDWLYH
/HDUQHUVZKRKDGVXFFHVVIXOO\PDGHWKHMXPSIURPFRPPXQLW\WRFROOHJH
SURYLVLRQVSRNHRIHQFRXUDJLQJSKRQHFDOOVIURPWXWRUVDQGRWKHUIRUPV
RIWUDQVLWLRQDOVXSSRUW
&RQFOXVLRQV
7KLVVWDJHUHSUHVHQWVDNH\DUHDRIQHJRWLDWLRQEHWZHHQOHDUQHUDQGSURYLGHUDQG
OHDUQLQJEURNHUDJHVWDIISOD\DSLYRWDOUROHLQWKLVPHGLDWLRQSURFHVV$ORWRIDFWLYLW\
LVIRFXVHGRQWKLVVWDJHKRZHYHUWKHLQDELOLW\RIVRPHOHDUQLQJEURNHUVWRLQIOXHQFH
SURYLVLRQOLPLWVWKHLUHIIHFWLYHQHVV7KLVIDLOXUHLVSDUWO\GXHWRIXQGLQJSROLF\±
WKHOLQNLQJRIIXQGLQJWRVWXGHQWQXPEHUVKDVDQLPSDFWRQOHDUQLQJEURNHUDJHV
ZKLFKKDYHWRVHHNDOWHUQDWLYHVRXUFHVRIIXQGLQJDQGORVHOHDUQHUV¶WUXVW
4XHVWLRQVIRUFRQVLGHUDWLRQ
. +RZGROHDUQLQJEURNHUDJHVILQGRXWDERXWH[LVWLQJFRXUVHV
DQGFRXOGWKLVSURFHVVEHLPSURYHG"
. &RXOGWKHQXPEHURIOHDUQHUVUHTXLUHGE\FROOHJHVWRGHOLYHUOHDUQLQJLQWKH
FRPPXQLW\EHUHGXFHG":KDWPHFKDQLVPVDUHLQSODFHLIQXPEHUVIDOOVKRUW"
. 'ROHDUQLQJEURNHUDJHVKDYHWREHFRPHOHDUQLQJSURYLGHUV"
+RZFDQWKHULJKWEDODQFHEHDFKLHYHG"
.:LWKLQOHDUQLQJEURNHUDJHVZKRQHJRWLDWHVEHWZHHQOHDUQHUDQGSURYLGHU"
$WZKDWOHYHOGRHVWKLVWDNHSODFH"
.:KDWDFWLYLWLHVRUVWUDWHJLHVFDQKHOSOHDUQHUVWRSURJUHVVIURP
FRPPXQLW\EDVHGSURYLVLRQWRFROOHJH"
.:KDWVWDIIGHYHORSPHQWLVLQSODFHWRLPSURYHDWWLWXGHVWRZDUGV
FRPPXQLW\OHDUQLQJ"
. +RZFDQGLIIHUHQWPHDVXUHVRIVXFFHVVIRUOHDUQHUVDQGOHDUQLQJEURNHUDJHV
EHDFFRPPRGDWHG"
  3URPRWLQJOHDUQLQJVXFFHVV
7KLVVXEVHFWLRQIRFXVHVRQVXSSRUWLQJOHDUQHUVWRDFKLHYHWKHLUJRDOV
:KRGHFLGHVZKDWOHDUQLQJVXFFHVVLV"+RZLVOHDUQLQJVXFFHVVSURPRWHG
DQGVXSSRUWHG"7KHDQVZHUVWRWKHVHTXHVWLRQVDUHODUJHO\GHWHUPLQHGE\WKH
W\SHRIOHDUQLQJ±LQSDUWLFXODUZKHWKHULWLVDQRIIWKHSHJRUEHVSRNHFRXUVH
0RVWFDVHVWXGLHVSUHIHUUHGWDLORUPDGHOHDUQLQJWKRXJKWKHUHZHUHH[FHSWLRQV
LQERWKWKHZRUNSODFHDQGWKHFRPPXQLW\6RPHOHDUQLQJEURNHUDJHVZHUH
XVLQJDPL[WXUHRIVWDQGDUGLVHGDQGFXVWRPLVHGFRXUVHVZKLOHRWKHUV
ZHUHXVLQJK\EULGVLHDGDSWLQJH[LVWLQJSURJUDPPHV
,QWHUPVRIVXFFHVVIXORXWFRPHVVSHFLILFDOO\GHVLJQHGFRXUVHVFDQHPEUDFH
DZLGHUGHILQLWLRQRIVXFFHVVIRUH[DPSOHUHJXODUDWWHQGDQFHFRPSOHWLRQ
RIDSUHGHWHUPLQHGQXPEHURIFODVVHVDWWDLQLQJDFHUWDLQOHYHORIFRPSHWHQFH
SURGXFLQJDQRXWSXWHJDQH[KLELWLRQRUOHDUQLQJGLDU\RUSURJUHVVLRQWRDQRWKHU
FRXUVH6XFKQRWLRQVRIVXFFHVVPD\EHSUR[LHVIRUµVRIW¶LQGLFDWRUVLQSDUWLFXODU
VHOIFRQILGHQFHRULQWHUHVWLQOHDUQLQJ*HQHULFFRXUVHVSDUWLFXODUO\WKRVH
RIIHUHGE\IRUPDOSURYLGHUVHJFROOHJHVWHQGWREHJRYHUQHGE\IXQGLQJUHJLPHV
ZKLFKIUHTXHQWO\UHTXLUHVWXGHQWDVVHVVPHQWXVLQJH[WHUQDOO\GHWHUPLQHGFULWHULD
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
$K\EULGRFFXUVZKHQDOHDUQLQJEURNHUDJHUHTXHVWVDQGXVXDOO\SD\VIRUD
FRXUVHIURPDWUDGLWLRQDOSURYLGHU±WKHFXUULFXOXPPD\EHPRUHRUOHVVJHQHULF
EXWWKHUHTXLUHPHQWIRUDVVHVVPHQWPD\EHOHVVULJLGDOWHUQDWLYHO\WKHOHDUQLQJ
RXWFRPHVPD\EHVLPLODUEXWWKHOHDUQLQJVWUDWHJLHVPD\EHWDLORUHGWRWKHWDUJHW
JURXS7KLVK\EULGPRGHOZDVVHHQLQERWKWKHZRUNSODFHDQGWKHFRPPXQLW\
6HYHUDOWXWRUVVSRNHRIWDLORULQJWKHFRXUVHWRWKHOHDUQHUV¶LQWHUHVWV
,FRPHLQDQG,PHHWWKHSHRSOHDQG,FDQSLWFKLWWRZKDWWKH\ZDQW
$OWKRXJK,¶YHJRWVFKHPHVDQGOHVVRQSODQVWKH\JRRXWWKHZLQGRZ
EHFDXVH\RXVHHZKDWSHRSOHZDQWDQGZKDWWKH\QHHG
&RPPXQLW\WXWRU(2/
,QVRPHFDVHVWKRXJKWKLVKDVWREHEDODQFHGZLWKIXQGHUV¶UHTXLUHPHQWV
*DWHZD\&ROOHJHIRUH[DPSOHKDGIXQGLQJDYDLODEOHIRU(62/UDWKHUWKDQ
,7FRXUVHV7KHQHZFRXUVHLQFRUSRUDWHGERWKHOHPHQWV
/HDUQLQJVXFFHVVLVSURPRWHGLQWZRNH\ZD\VWKURXJKDGGLWLRQDOVXSSRUWRQ
H[LVWLQJFRXUVHVHJLQIRUPDOKHOSPHQWRULQJVXSSOHPHQWDU\VNLOOGHYHORSPHQW
,$*VHVVLRQVOLQNHGWRZKDWOHDUQHUVGRRQWKHLUFRXUVHVRUWKURXJKFRXUVHV
VSHFLDOO\GHVLJQHGWRLQFOXGHWKHOHDUQLQJVXSSRUWWKDWLVQHHGHG
.H\DFWLYLWLHVZLWKLQWKLVVWDJHRIWKHIUDPHZRUNDUH
. SUHSDUDWLRQLQFOXGLQJLQIRUPDODQGIRUPDOVXSSRUWIURPOHDUQLQJEURNHUDJHVWDII
. UHGXFLQJWKHFRVWWROHDUQHUV
. FXUULFXOXPSHGDJRJ\DQGDVVHVVPHQWDFWLYLWLHVIRFXVHGRQUHWDLQLQJVWXGHQWV
HLWKHUWKURXJKFRXUVHVXEMHFWRUWHDFKLQJVW\OH
. DGGLWLRQDODFWLYLWLHVWRVXSSRUWOHDUQHUV±HLWKHUµDGGRQ¶DFWLYLWLHVSURYLGHG
E\OHDUQLQJEURNHUDJHVDQGH[WHUQDORUJDQLVDWLRQVRUPRUHLQWHJUDWHGVXSSRUW
. VXSSRUWLQJSURJUHVVLRQ
2WKHUDFWLYLWLHVZKLFKZHUHLGHQWLILHGLQSKDVHRIWKHSURMHFWVHH
7KRPDVHWDODQGWDNHSODFHDWWKLVVWDJHRIWKHOHDUQLQJEURNHUDJH
IUDPHZRUNHJGHYHORSLQJJURXSVRIOHDUQHUVWRSURYLGHPXWXDOVXSSRUWDUH
DOVRLPSRUWDQWLQSURPRWLQJOHDUQLQJVXFFHVV6RPHRIWKHVHGHYHORSPHQWV
FDPHDERXWKRZHYHUZLWKRXWLQWHUYHQWLRQE\WKHOHDUQLQJEURNHUV
3UHSDUDWLRQ
7KRPDVHWDOVXJJHVWHGWKDWJRRGSUHSDUDWLRQLVHVVHQWLDOIRU
VWXGHQWVXFFHVV:LWKLQWKHFDVHVWXGLHVWKHQDWXUHDQGH[WHQWRIVXSSRUWLQ
SUHSDULQJOHDUQHUVYDULHGVLJQLILFDQWO\0RVWVXSSRUWZDVLQIRUPDORIIHUHGE\
RXWUHDFKRUGHYHORSPHQWZRUNHUVLQUHVSRQVHWRH[SUHVVHGRUYLVLEOHQHHGV
RIOHDUQHUVDQGSRWHQWLDOOHDUQHUV63(//KDVWRVSHQGWLPHZLWKOHDUQHUV
LQGLYLGXDOO\H[SORULQJWKHLULQWHUHVWVDQGLQGLFDWLQJWKHUHOHYDQFHRIOHDUQLQJ
WRWKHVH7KLVDSSURDFKLVFOHDUO\YDOXHGE\OHDUQHUV
63(//7RP¶VVWRU\
7RPRIIZRUNORQJWHUPZLWKDEDFNLQMXU\ZDQWVWRPRYHLQWRDOWHUQDWLYH
HPSOR\PHQW+HLVDWWHQGLQJFRXUVHVLQDORFDOFHQWUHDFFHVVHGYLD
63(//WRXSGDWHKLVVNLOOVLQ(QJOLVKPDWKHPDWLFVDQGFRPSXWHUV
+HGHVFULEHVKLVLQLWLDOYLVLWDVIROORZV
(YHQIURPWKHJLUOWKDW¶VRQWKHGHVNZKHQ\RXZDONLQWR63(//\RX
JHWWKLVSRVLWLYHYLEHDQGWKHQVKH¶OOLQWURGXFH\RXWRZKRHYHU\RXQHHG
WRWDONWR6KH¶OODVN\RX\RXUEDVLFLQIRUPDWLRQDQGWKHQSDVV\RXRQWR
VRPHRQHHOVHZKRZLOODGYLVH\RX
4XHVWLRQ6R\RXJHWTXLWHDORWRIWLPH"
2K\HVP\LQLWLDOLQWHUYLHZVKRXOGKDYHEHHQWKUHHTXDUWHUVRIDQKRXU
DQG,ZDVWKHUHDQKRXUDQGDKDOIDQG,DFWXDOO\VDLGWRKHUµ'R\RXWKLQN
,VKRXOGEHJRLQJEHFDXVH,¶YHXVHG\RXUWLPHXS"¶$QGVKHVDLGµ,I\RX
ZDQWWRJR,FDQJHWRQZLWKRWKHUZRUNVHDUFKLQJIRULGHDVDQGLQIRUPDWLRQ
IRUWKHW\SHRIFRXUVH\RXUHTXLUH¶
4XHVWLRQ6RGLGVKHJHWLQWRXFKZLWK\RXDIWHU"
2KQRZHPDGHDQDSSRLQWPHQWWKHQIRUWKHIROORZLQJZHHNDQG,ZDVLQ
DJDLQDQKRXU«9HU\JRRG$QGWKHUHZLOOEHDQRWKHUIROORZXSODWHURQ
4XHVWLRQ6RGRWKH\DUUDQJHWKDW"
<HV,DOVRJHWLQIRUPDWLRQWKURXJKRQZKDWFRXUVH>V@WKH\GR$QHZVOHWWHU
7KH\NHHS\RXXSGDWHGRQDZLGHYDULHW\RIFRXUVHVDQGDQ\WKLQJHOVH
\RXQHHGWRNQRZ<RXMXVWDVN
63(//VXSSRUWHG7RPWRRYHUFRPHKLVLQLWLDOIHDUDQGHPEDUUDVVPHQW
DERXWDWWHQGLQJFODVVHVDJDLQ7KHFODVVHVKDYHLQFUHDVHGKLVFRQILGHQFH
VXIILFLHQWO\WRHQURORQDKLJKHUOHYHOFRXUVHDQGKHKDVHQFRXUDJHGRWKHU
IDPLO\PHPEHUVWREHFRPHLQYROYHG$IWHUDGYLFHIURP63(//7RP¶VIDWKHU
FRPSOHWHGDFRPSXWHUFRXUVHDQGLVXVLQJKLVQHZVNLOOVDVFKDLURIWKH
ORFDOSDULVK>FRXQFLO@DQGLQKLVORFDOSHQVLRQHUV¶FOXE7KURXJK63(//
7RP¶VGDXJKWHULVDOVRQRZHQJDJHGLQOHDUQLQJ
0\\RXQJHVWGDXJKWHUFRPHVRQD7KXUVGD\IRUKHU(QJOLVKEHFDXVHVKH¶V
OLNHPHVKHVWUXJJOHVZLWKKHUVSHOOLQJ$QGVKH¶VUHDOO\H[FLWHGDERXWWKDW
6KH¶VFRPLQJXSZLWKWZROLWWOHNLGVRIKHURZQ6KH¶GOLNHWRJHW
DMREWKDWZLOOILWLQZLWKWKHFKLOGUHQDWVFKRRO$QG,¶PWU\LQJWRSHUVXDGH
P\ROGHVWGDXJKWHUWRFRPHWRR%HFDXVHVKH¶VOLNHPHVKHVWUXJJOHV
DQG,NQRZVKH¶VUHDOO\QHUYRXVZKHQVKH¶VDURXQGSHRSOHDQGVKH¶V
JRWWRZULWHDQ\WKLQJGRZQ
2WKHULQIRUPDORQHWRRQHVXSSRUWLQFOXGHVWHOHSKRQLQJSHRSOHSULRUWRWKHVWDUW
RIWKHFRXUVHDQGMXVWEHLQJDYDLODEOHHJRQWKHWHOHSKRQHWKURXJKGURSLQVRU
YLDHPDLO±DVWUDWHJ\WKDWUHOLHVRQOHDUQHUVDSSURDFKLQJEURNHUVUDWKHUWKDQ
YLFHYHUVD,QWKH%,)PRUHVWUXFWXUHGSUHSDUDWLRQZDVSURYLGHGLQGLYLGXDOO\7KLV
W\SHRIIRUPDOVXSSRUWZDVPRUHOLNHO\LQOHDUQLQJEURNHUDJHVZRUNLQJZLWKVSHFLILF
QDUURZO\GHILQHGWDUJHWJURXSVZKHUHOHDUQHUV¶QHHGVDUHPRUHXQLIRUP
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
&RVW
0DQ\RIWKHFRXUVHVSURPRWHGE\OHDUQLQJEURNHUDJHVZHUHIUHHRIFKDUJH
VRPHZRUNEDVHGSURJUDPPHVZHUHVXEVLGLVHGWKXVOHDUQLQJFRVWV
SDUWLFXODUO\WXLWLRQIHHVSRVHGDPDMRUSUREOHPDVUHJDUGVSURJUHVVLRQ
,QRQHFDVHVWXG\PXFKRIWKHSURJUHVVLRQZDVKRUL]RQWDODVVWXGHQWV
ZDQWHGWRDFFHVVWKHIUHHFRPPXQLW\EDVHGFRXUVHVUDWKHUWKDQ
SURJUHVVLQJWRFROOHJHEDVHGSURJUDPPHV/HDUQLQJEURNHUDJHVWDII
DVFULEHGWKLVWRSHUFHSWLRQVDERXWFRVWUDWKHUWKDQWRFRVWSHUVHRUIHDU
RIWKHFROOHJH±SHRSOHFRXOGDIIRUGWRFRQWULEXWHDVPDOODPRXQWEXWWKH\
ZHUHLQWKHKDELWRIQRWSD\LQJ$WWKHSURMHFWFRQIHUHQFHLWZDVDVNHG
ZKHWKHURIIHULQJIUHHFRXUVHVDQGWKHQUHTXLULQJSHRSOHWRSD\WRSURJUHVV
LVSURGXFWLYHVLQFHIDOVHH[SHFWDWLRQVPD\EHUDLVHG+RZHYHUFRXUVHIHHV
DUHFOHDUO\SURKLELWLYHWRVRPHOHDUQHUVDQGPD\GHWHUWKHPIURPDFFHVVLQJ
OHDUQLQJLQLWLDOO\&RQYHUVHO\IUHHFRXUVHVDUHDELJLQFHQWLYH
6RPHWLPHV\RXFDQSD\«DQGILQG\RXGRQ¶WOLNHLWDQGWKHQ
\RX¶YHZDVWHG\RXUPRQH\
/HDUQHU(2/
,QGLYLGXDOVZKRZHUHIDLUO\ILUHGXSDQGHQWKXVLDVWLFWRGRWKLQJVDQGWKHQ
SXOOHGRXWDWWKHILQDOKXUGOHZKLFKIRUWKHPZDVVHHLQJDIXWXUHRIGHEW,FDQ
WKLQNRIRQHSDUWLFXODUSHUVRQVKHKDGZRQDQDZDUGLQ$GXOW/HDUQHUV¶:HHN«
ZDVYHU\NHHQWRJRRQWRGRDGHJUHHDQGFOHDUO\KDGWKHFDSDFLW\«EXWVKH
KDGDQ\HDUROGGDXJKWHU«JRLQJWRXQLYHUVLW\WKHVDPH\HDUDQGDIWHUVKH
KDGJRQHWKURXJKHYHU\WKLQJDQGWDNHQDOOWKHDGYLFHVKHVDLGµ,MXVWFRXOGQ¶W
VDGGOHWKHIDPLO\ZLWKDOOWKHGHEW¶«DQGVKHEDFNHGRXW
&RPPXQLW\ZRUNHU333
,QFUHDVHGWUDYHOFRVWVZHUHQRWFLWHGDVDPDMRUGHWHUUHQWSRVVLEO\EHFDXVH
PXFKRIWKHFROOHJHSURYLVLRQLVYHU\ORFDOO\EDVHG$UHOXFWDQFHWRWUDYHOZDV
QRWHGLQVRPHFDVHVEXWWKLVZDVGXHWRDODFNRIIDPLOLDULW\DQGORZFRQILGHQFH
UDWKHUWKDQFRVWV
&XUULFXOXPSHGDJRJ\DQGDVVHVVPHQW
$FWLYLWLHVLQWKLVDUHDLQYROYHOHDUQLQJEURNHUDJHVWDIIZRUNLQJZLWKWXWRUVZKRVH
MRELVRIWHQWLPHFRQVXPLQJDQGUHTXLUHVDKLJKOHYHORISHUVRQDOFRPPLWPHQW
7KHUHVHDUFKUHYHDOHGDQLQWHUHVWLQJOLQNEHWZHHQFXUULFXOXPDQGSURJUHVVLRQ
JURXSVRIVWXGHQWVRIWHQZDQWWRFRQWLQXHOHDUQLQJWKHVDPHVXEMHFWWRJHWKHU
HJIORZHUDUUDQJLQJRUFU\VWDOKHDOLQJDQGDUHKDSS\WRUHSHDWWKHVDPHRU
DVLPLODUFRXUVHWKRXJKWXWRUVDQGOHDUQLQJEURNHUDJHVZRUNKDUGWRGHYHORS
DQGH[WHQGWKHFXUULFXODDURXQGWKHIDYRXUHGWRSLF7KLVVXJJHVWVWKDWOHDUQLQJ
LVIXOILOOLQJIDUEURDGHUREMHFWLYHVWKDQVLPSO\LQFUHDVLQJNQRZOHGJHDQGVNLOOV
VHHµVRFLDOUHODWLRQV¶EHORZ3URJUHVVLRQWKHUHIRUHUHOLHVRQWKHWXWRURUFRXUVH
GHYHORSHU¶VVNLOOWRFUHDWHDSURJUDPPHLQZKLFKWKHWRSLFUHPDLQVWKHVDPH
EXWWKHOHYHORUDUHDRINQRZOHGJHRUVNLOOLVH[SDQGHG,Q63(//VRPHJURXSV
RIOHDUQHUVZHUHWDNLQJVSRUWDQGH[HUFLVHFRXUVHVEXWZHUHQRWLQWHUHVWHGLQ
SURJUHVVLQJWRWKHLQVWUXFWRU¶VOHYHO±WKHFRVWPD\DOVRKDYHEHHQSURKLELWLYH
$UHODWHGSKHQRPHQRQLVWKHGHVLUHRIVWXGHQWVWRVWLFNZLWKWKHVDPHWXWRU±
RIWHQLQWKHEHOLHIWKDWRWKHUWXWRUVZHUHQRWDVJRRGHJOHVVSDWLHQWPRUH
DFDGHPLFOHVVFDULQJDWWHDFKLQJVWXGHQWVOLNHWKHPVHOYHV7KLVRIIHUVHLWKHU
RSSRUWXQLWLHVIRURUOLPLWDWLRQVWRSURJUHVVLRQGHSHQGLQJRQWKHWXWRU¶VVNLOOV
,WDOVRLQGLFDWHVWKHVLJQLILFDQFHRIUHODWLRQVKLSVZLWKLQWKHOHDUQLQJEURNHUDJH
IUDPHZRUNDQGSHUKDSVWKHQHHGIRUVWDIIGHYHORSPHQWWRHQVXUHWKDWDOOWXWRUV
PHHWVWXGHQWV¶H[SHFWDWLRQV
<RX¶OOKDYHFHUWDLQWXWRUVZKRGRQ¶WMXVWIRUJHWDERXW\RXZKHQWKH\ZDONRXW
WKHGRRU7KH\¶OOWDNH\RXUSKRQHQXPEHUDQGWKH\¶OOVD\µ:HOODUH\RXFRPLQJ
QH[WZHHNEHFDXVH\RXGLGQ¶WFRPH¶«DQGWKDWNHHSV\RXWKLQNLQJ,ZLOO
ILQLVKWKLVFRXUVH
/HDUQHUFRPPXQLW\FHQWUH333
>,W¶V@YHU\GLIIHUHQW>WRVFKRRO@QRWVLWWLQJEHKLQGDGHVNEHLQJWDONHGDW
7KHFRXUVHKHUH\RX¶UHLQWHUDFWLQJZLWKRWKHUSHRSOH\RX¶YHDOOJRW\RXU
RZQRSLQLRQHDFKRSLQLRQLVQHYHUZURQJRUULJKWVRLW¶VJLYLQJ\RXGLIIHUHQW
RSWLRQVLW¶VRSHQLQJ\RXUPLQGWRRWKHUWKLQJVZKHUHDVDWVFKRROLW¶VOLNH
µ7KLVLVWKLVDQGWKDWLVWKDWDQGWRXJKLI\RXGRQ¶WDJUHHZLWKWKDW¶
/HDUQHU78686WRNHRQ7UHQW&ROOHJH
7KHOLWHUDWXUHHJ0F*LYQH\1REOHDQG/\QQVXJJHVWVWKDW
HDUO\VXFFHVVHVDUHLPSRUWDQWIRUQRQWUDGLWLRQDOOHDUQHUV,QGHHGPDQ\
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DUHFDUU\LQJRXWPRUHWDUJHWHGZRUNZLWKFOLHQWVWREXLOGRQWKDWLQLWLDOFRQWDFW
7KLVPRYHLVGULYHQE\DQLQFUHDVHGHPSKDVLVIURPWKHFROOHJHRQPRYLQJ
SHRSOHRQ+RZHYHU&L&¶VGHSXW\GLUHFWRUGRHVQRWVHHDFFUHGLWHGSURJUDPPHV
DVQHFHVVDULO\WKHZD\IRUZDUGOHDUQHUVFDQSURJUHVVLQRWKHUZD\VLQFOXGLQJ
KRUL]RQWDOSURJUHVVLRQWRQRQDFFUHGLWHGFRXUVHVUXQE\&L&LQWKHFRPPXQLW\
$FFRUGLQJO\SURJUDPPHVDUHQRZGHILQHGDVQRQDFFUHGLWHGDFFUHGLWHG
DQGVRFLDOSURJUDPPHV
7KLVUDLVHVEURDGHUTXHVWLRQVDERXWWKHSXUSRVHVRIOHDUQLQJDQGZKR
PDNHVGHFLVLRQVDERXWµDSSURSULDWH¶SURJUHVVLRQ(GXFDWLRQPD\KDYH
EURDGHUEHQHILWVWKDQVLPSO\HQKDQFHGHPSOR\PHQWRSSRUWXQLWLHVDQG
RWKHUHFRQRPLFDGYDQWDJHVVXFKDVJUHDWHUFRPPXQLW\LQYROYHPHQWDQG
LQFOXVLRQLPSURYHGVHOIFRQILGHQFHDQGEHWWHUKHDOWKVHHHJ6FKXOOHUHWDO
)XQGLQJUHJLPHVKRZHYHUWHQGWRUHTXLUHYHUWLFDOSURJUHVVLRQ
ZLWKOLWWOHRUQRFRQVLGHUDWLRQRIWKHOHDUQHUV¶QHHGVDQGWKHZLGHUEHQHILWV
RIOHDUQLQJVHHDOVRVHFWLRQ
7KHPHDVXUHRIVXFFHVVIURPIXQGHUVLVYHU\PXFKWLHGXSZLWKSHRSOH
LQWRMREVDQGYRFDWLRQDOOHDUQLQJ
3URMHFWFRRUGLQDWRU63(//
4XHVWLRQ+DYH\RXVHHQDQ\FKDQJHVLQSHRSOHZKHQWKH\KDYH
VWDUWHGWRJHWLQYROYHG"
<HV\RXFDQVHHSHRSOHJHWH[FLWHGE\ZKDWWKH\DUHGRLQJDQGNLQGRI
UHMXYHQDWHG«JHWWLQJRXWRIWKHUDLQIRUDQKRXUDQGFRPLQJLQKHUHDQG
DFFHVVLQJWKHLQWHUQHW«LWFDQEHTXLWHDEUHDWKRIIUHVKDLUIRUSHRSOH
,ILQGDQG\RXFDQSK\VLFDOO\VHHLWLQSHRSOHWKH\FRPHLQWKH\¶UHDORW
PRUHFKLOOHGRXWDELWPRUHDWSHDFHZLWKWKHPVHOYHV
6XSSRUWZRUNHU%,)
,QDVLJQLILFDQWQXPEHURIFDVHVWXGLHVOHDUQLQJLVYLHZHGDVFRQWULEXWLQJ
WRLPSURYHGHPSOR\PHQWDQGPDQ\OHDUQLQJEURNHUDJHVKDYHOLQNVZLWK
HPSOR\PHQWDJHQFLHV,QVRPHFDVHVIXQGLQJUHJLPHVKDYHEHHQVHFXUHG
RQWKHEDVLVRISURPRWLQJSURJUHVVLRQWRHPSOR\PHQW)RUVRPHOHDUQHUV
WKLVLVXQGRXEWHGO\EHQHILFLDOEXWIRURWKHUVLWPD\EHLQDSSURSULDWH
UHGXFLQJWKHLURSSRUWXQLW\WREHQHILWVRFLDOO\DQGSHUVRQDOO\IURPOHDUQLQJ
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
6RFLDOUHODWLRQV
7KHDFWLYLWLHVGLVFXVVHGDERYHDOOLQYROYHOHDUQLQJEURNHUVHLWKHUGLUHFWO\RU
YLDQHJRWLDWLRQZLWKOHDUQLQJSURYLGHUVRUGHYHORSLQJOLQNVWR,$*RUJDQLVDWLRQV
DQGRWKHUDJHQFLHVWKDWSURYLGHDGGLWLRQDOVXSSRUWWROHDUQHUV2WKHUDFWLYLWLHV
DWWKLVVWDJHRIWKHOHDUQLQJEURNHUDJHIUDPHZRUNDUHDOVRLPSRUWDQWLQ
SURPRWLQJOHDUQLQJVXFFHVVEXWJHQHUDOO\LQYROYHOHVVGLUHFWLQWHUYHQWLRQ
E\FDVHVWXG\RUJDQLVDWLRQV)RUPDQ\VWXGHQWVVRFLDOUHODWLRQVZHUHRI
SDUDPRXQWLPSRUWDQFHWRWKHLUOHDUQLQJH[SHULHQFHEXWWKHH[WHQWWRZKLFK
OHDUQLQJEURNHUDJHVDFWLYHO\IRVWHUHGJURXSVYDULHG'HYHORSPHQWZRUNHUV
RQ%%%IRUH[DPSOHZRXOGLIQHFHVVDU\µFUHDWH¶JURXSVRIVWXGHQWVZKRP
WKH\WKRXJKWZRXOGSURYLGHPXWXDOVXSSRUWWKURXJKWKHFRXUVH7XWRUVZHUH
DOVRLQIOXHQWLDOLQGHYHORSLQJDVHQVHRIJURXSLGHQWLW\
,ORYHWKHZD\WKH\WHDFKKHUH«LW¶VDOOLQDJURXSVR\RXGRQ¶WKDYHWREH
YRFDORULW¶VQRWDOO\RXUZRUN\RXFDQVKDUHWKHZRUN7KDW¶VZK\,OLNHWKDW
W\SHRIOHDUQLQJUHDOO\$QGWKHVRFLDOSDUWRILWDVZHOOEHFDXVHWKHUH¶VVXFK
DVWURQJJURXSVXSSRUWLQJHDFKRWKHU
/HDUQHU7868
0DQ\OHDUQHUVZHUHYHU\NHHQWRSURJUHVVDVDJURXS)RUH[DPSOHRQH
VWXGHQWLQDFRPSXWHUJURXSSUHIHUUHGWRUHSHDWDFRXUVHZKLFKVKHKDGWDNHQ
EHIRUHMRLQLQJWKHJURXSUDWKHUWKDQSURJUHVVLQWRDQXQNQRZQJURXSRUPLVVRXW
RQµOHDUQLQJ¶)RUVRPHVWXGHQWVHVSHFLDOO\ZRPHQLQFRPPXQLW\VHWWLQJV
VRFLDOUHODWLRQVVHHPHGRIJUHDWHULPSRUWDQFHWKDQWKHUHOHYDQFHRIOHDUQLQJ
&RPLQJWRDFHQWUHOLNHWKLVLWLVYHU\UHOD[HGLW¶VDQHDV\ZD\WROHDUQ
$OVRLW¶VDVRFLDOLVLQJHIIHFW\RX¶UHPHHWLQJQHZIULHQGV
/HDUQHUFRPPXQLW\FHQWUH333
:KHQ\RXOHDYHDWWKHHQGRIWKHGD\\RXWKLQNµ<HDKZHGLGVRPHWKLQJWRGD\¶
DQG\RXFDQVHHWKHSRLQWRILW-XVWWKHIDFWWKDW\RXZDNHXSLQWKHPRUQLQJDQG
WKLQNµ,ZDQWWRVHHWKHVHSHRSOH¶1RWMXVWWKHWXWRUVEXWWKHRWKHUSHRSOH
RQWKHFRXUVH<RXNQRZ¶FRVLQWKHSDVW,¶YHWKRXJKWµ,FDQ¶WEHERWKHUHG«
,GRQ¶WFDUH1RRQHZLOOQRWLFHLI,¶PQRWWKHUHVRZKDW¶VWKHSRLQW¶
/HDUQHU%XLOGLQJ%ULGJHV
,QLWLDOO\WKHUHZDVYHU\PXFKDIHHOLQJWKDWµ7KHLQLWLDWLYHFHQWUHLVVRPHZKHUH
,JRVRZKDWFDQ,GRQH[WWHUP«VRWKDW,FDQFRQWLQXHWRJR"¶DQG,WKLQN
WKDW¶VDELWOHVVQRZ7KHUHLVVWLOOWKDWDVZHOOIRUH[DPSOHPRWKHUVZKRFRPH
WRWKHSDUHQWDQGWRGGOHUJURXSWKH\FHUWDLQO\VHHWKHPVHOYHVDVFRPLQJKHUH
WRGRWKLQJVDQGZKDWWKH\GRLVDQRWKHULVVXH
2XWUHDFKFHQWUHPDQDJHU333
6RPHWLPHVWKHSUHIHUHQFHIRUJURXSUDWKHUWKDQLQGLYLGXDOSURJUHVVLRQ
ZDVSUREOHPDWLFIRUVWDII
7KHGLIILFXOW\DULVHVZKHQDJURXSZDQWVWRSURJUHVVDVDJURXSEXWDFWXDOO\
LW¶VJRLQJWREHPRUHEHQHILFLDOLIWKH\WKHQEHFRPHLQGLYLGXDOVLQWKHLURZQULJKW
EHFDXVHZLWKLQDQ\RQHJURXS\RX¶YHJRWGLIIHUHQWDELOLWLHV
'HYHORSPHQWZRUNHU63(//
&RQFOXVLRQV
7KHUHDUHGLIIHUHQWFRQFHSWVRIZKDWFRQVWLWXWHVOHDUQHUVXFFHVV/HDUQHUVDUH
LQYROYHGIRUDQXPEHURIUHDVRQVZKLFKPD\EHHPSOR\PHQWUHODWHGEXWRIWHQ
UHODWHWRVRFLDOLQWHUDFWLRQ±PHHWLQJHDFKRWKHUDQGDFRQWLQXLQJUHODWLRQVKLS
ZLWKRQHWXWRULVRIWHQPRUHLPSRUWDQWWKDQWUDGLWLRQDOYHUWLFDOSURJUHVVLRQ
+RZHYHUQDUURZGHILQLWLRQVRIOHDUQLQJVXFFHVVRIWHQGULYHQE\LQDSSURSULDWH
IXQGLQJUHJLPHVPD\PDNHLWKDUGIRUOHDUQLQJEURNHUDJHVWRDFNQRZOHGJH
WKHZLGHUEHQHILWVRIOHDUQLQJ±LQFUHDVHGVRFLDOLVDWLRQVHOIFRQILGHQFHDQG
VRFLDOFDSLWDO)XQGLQJUHJLPHVFDQPLOLWDWHDJDLQVWOHDUQHUVSURJUHVVLQJ
LQZD\VWKDWWKH\GHWHUPLQHRUIHHOPRVWFRPIRUWDEOHZLWKHYHQWRWKHH[WHQW
RIEHLQJµIRUFHG¶LQWRHPSOR\PHQW
µ1HZ¶OHDUQHUVVHHPWREHQHILWIURPSURYLGHUVKDYLQJWKHDXWRQRP\WR
EXLOGDSSURSULDWHVXFFHVVFULWHULDDQGLQWHJUDWHGVXSSRUWLQWRSURJUDPPHV
+RZHYHUIRUVRPHUHODWLYHO\QHZOHDUQHUVWKHSXUSRVHLVWRJDLQH[WHUQDOO\
YDOLGDWHGTXDOLILFDWLRQVIRUH[DPSOHWKH(XURSHDQ&RPSXWHU'ULYLQJ/LFHQFH
(&'/SURYHGSRSXODU)XUWKHUPRUHJHWWLQJDUHFRJQLVHGDZDUGKHOSVWR
ERRVWOHDUQHUV¶FRQILGHQFHDQGOHDUQLQJEURNHUDJHVDUHHVVHQWLDOLQSURYLGLQJ
DQGLGHQWLI\LQJDGGLWLRQDOVXSSRUW
)RUVWXGHQWVSURJUHVVLQJWRKLJKHUOHYHOVRIOHDUQLQJSHUKDSVLQPRUH
IRUPDORUHGXFDWLRQDOO\RULHQWHGVHWWLQJVµDGGRQ¶VXSSRUWLVXVXDOO\PRUH
DSSURSULDWH)RUH[DPSOH63(//SURYLGHVDFDGHPLFDQGSHUVRQDOVXSSRUW
IRUVWXGHQWVZKRKDYHSURJUHVVHGWRKLJKHUHGXFDWLRQLQWKHIRUPRIVSHFLDOLVW
+(PHQWRUVVLQFHLWZRXOGEHGLIILFXOWDQGSUREDEO\LQDSSURSULDWHIRU63(//
WRUHQHJRWLDWHWKHFXUULFXOXPDQGVXSSRUWZLWKWKH+(LQVWLWXWLRQ,Q$/3
KRZHYHUSURJUHVVLRQWRKLJKHUHGXFDWLRQZDVSUREOHPDWLFDVVWXGHQWVZKR
HQWHUHGYLDWKHFRPPXQLW\URXWHZHUHQRWFRQVLGHUHGHTXDOWRWKHLUSHHUV
7KLVVXJJHVWVWKDWDGGLWLRQDOVXSSRUWIRUOHDUQHUVLVQRWDOZD\VHQRXJKWR
HQVXUHVXFFHVVDVORQJDVDFKDQJHLQLQVWLWXWLRQDODWWLWXGHVHYHQLQKLJKHU
HGXFDWLRQLVVWLOOQHHGHG7KHUHVHDUFKVXJJHVWVWKDWRSSRUWXQLWLHVIRUOHDUQLQJ
EURNHUDJHVDQGSURYLGHUVWRVKDUHNQRZOHGJHRIOHDUQHUV¶QHHGVDUHOLPLWHG
4XHVWLRQVIRUFRQVLGHUDWLRQ
.:KRGHFLGHVZKDWOHDUQHUVXFFHVVLV"+RZFDQGLIIHUHQWGHILQLWLRQV
RIVXFFHVVEHUHFRJQLVHG"
. +RZLVOHDUQHUVXFFHVVSURPRWHGDQGVXSSRUWHG"
. +RZFDQLQGLYLGXDOVEHEHWWHUSUHSDUHGWRWDNHSDUWLQOHDUQLQJ"
. +RZFDQPRUHFROODERUDWLYHVXSSRUWEHDFKLHYHG"
. +RZFDQOHDUQLQJEURNHUDJHVKHOSWRLQIRUPLQGLYLGXDOVDERXWWKHFRVWV
RIOHDUQLQJDQGGLVSHODQ\P\WKV"
. +RZFDQWKHEURDGHUREMHFWLYHVRIOHDUQLQJEHGHPRQVWUDWHGDQGVXSSRUWHG"
.:KDWVWDIIGHYHORSPHQWWDNHVSODFHDURXQGWXWRULQJLQWKHFRPPXQLW\"
.:KDWDFWLYLWLHVDQGVWUDWHJLHVZLOOSURPRWHHDUO\VXFFHVVHV"
. +RZFDQEURNHUV¶NQRZOHGJHRIOHDUQHUV¶QHHGVEHVKDUHGZLWK
OHDUQLQJSURYLGHUV"
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
  $GGUHVVLQJRUJDQLVDWLRQDOLVVXHV
3HRSOHDUHDWWKHKHDUWRIVXFFHVVIXOOHDUQLQJEURNHUDJH,WLVWKHUHIRUH
DSSURSULDWHWRUHYLHZKRZVWDIIDQGYROXQWHHUVDUHVHOHFWHGWUDLQHGDQG
VXSSRUWHG)LUVWLWLVQRWDEOHWKDWLQWKHPDMRULW\RIWKHFDVHVWXGLHV
OHDUQLQJEURNHUVZHUHVWDIIPHPEHUVUDWKHUWKDQYROXQWHHUV7KHQRWDEOH
H[FHSWLRQVHJLQ%/DQG*RZHUHWKHWUDGHXQLRQOHDUQLQJUHSUHVHQWDWLYHV
ZKRFRXOGEHVHHQDVYROXQWHHUVVLQFHWKHLUUROH±RIWHQUHYROYLQJDURXQG
JDLQLQJHQWU\EXLOGLQJWUXVWDQGUDLVLQJLQWHUHVWLQOHDUQLQJ±ZDVXQGHUWDNHQ
LQDGGLWLRQWRWKHLUQRUPDOZRUNSODFHUROH
7KH\¶UHDOOYROXQWHHUVLQ$SULOWKH\¶YHMXVWUHFHLYHGVWDWXWRU\UHFRJQLWLRQ
IRUWKHLUUROH8SWLOOWKHQSHRSOHZHUHGRLQJLWHQWLUHO\YROXQWDULO\WKHLURZQWLPH
WKHLURZQHQWKXVLDVPDWOHDVWQRZWKH\¶YHJRWVRPHUHFRJQLWLRQVRWKDWWKH\
DUHJLYHQµUHDVRQDEOH¶WLPHWRGRWKHLUMRE«EXWVWLOOWKH\¶UHYROXQWHHUVDQG
VWLOO«LW¶VYHU\PXFKLQWKHKDQGVRIHPSOR\HUVDVWRKRZPXFKWLPHDQG
REYLRXVO\WKH\¶YHJRWWRZRUNV\PSDWKHWLFDOO\ZLWKHPSOR\HUV7KH\FDQ¶WMXVW
GDVKLQDQGVD\µ5LJKW,¶PJRLQJWRKDYHGD\VRIIQRZWRJRURXQGDQG
VHHHYHU\ERG\¶EHFDXVHREYLRXVO\ZHUHFRJQLVHWKDWFRPSDQLHVKDYH
JRWSURGXFWLRQWDUJHWVDQGWKHEXVLQHVVKDVJRWWRJRRQEXWWKH\DUH
DQHVVHQWLDOHOHPHQWWRDOOWKLVEHFDXVHWKH\DUHVRPHERG\SURPRWLQJ
OHDUQLQJLI\RXOLNHIURPWKHHPSOR\HHSRLQWRIYLHZ
78&/HDUQLQJ6HUYLFHVUHSUHVHQWDWLYH*R
7XWRUVZKRDUHHPSOR\HGWRWHDFKFODVVHVHJLQWKHFRPPXQLW\RUZRUNSODFH
EXWZKRHIIHFWLYHO\EHFRPHLQGLYLGXDOOHDUQLQJEURNHUVUHSUHVHQWDVHFRQG
W\SHRILQIRUPDOµYROXQWHHU¶7KHLUZRUNLQYROYHVVXSSRUWLQJOHDUQHUVWR
VXFFHHGDQGQHJRWLDWLQJZLWKFROOHJHVUHJDUGLQJWKHSURYLVLRQRIIXUWKHU
FRXUVHV7KHYDOXHRIVXFKDSSDUHQWO\LQFLGHQWDODFWLYLW\ZDVUHFRJQLVHGLQ
VRPHFDVHVWXGLHV)RUH[DPSOHDORQJWHUPDLPRI(2/ZDVWKHGHYHORSPHQW
RIDµVXVWDLQDEOHQHWZRUNRIORFDOYROXQWHHUV¶
5HFUXLWLQJVWDIIDQGYROXQWHHUV
7ZRLVVXHVHPHUJHGSHUVRQDOFKDUDFWHULVWLFVDQGWKHW\SHVRINQRZOHGJH
UHTXLUHG/HDUQLQJEURNHUDJHPDQDJHUVWHQGHGWRIRFXVRQHPSOR\HHV¶
SHUVRQDOFKDUDFWHULVWLFVIRUH[DPSOHDSSURDFKDEOHIULHQGO\RXWJRLQJ
WUXVWHGIOH[LEOHDEOHWRWDNHLQLWLDWLYHDQGKDYLQJDQDELOLW\WRFRPPXQLFDWH
DWGLIIHUHQWOHYHOV
7KHIRFXVLVKHDYLO\RQLQWHUSHUVRQDOVNLOOV«ZHDOVRWU\WRJHWSHRSOHWKDW
KDYHJRWDQHPSDWK\QRWMXVWDV\PSDWK\VRVRPHRQHOLNHP\VHOIWKLVLV
P\DUHD,JUHZXSKHUHDQGIDFHGDOOWKHEDUULHUVWKDWHYHU\ERG\HOVHIDFHV
DQGHQGHGXSKDYLQJWRJRWRXQLYHUVLW\DVDPDWXUHVWXGHQWEHFDXVHQRERG\
KHOSHGPHWRGRLWHDUOLHU
3URMHFWFRRUGLQDWRU63(//
7KHSURMHFWRIILFHUQHHGVWREHVHHQDVDWUXVWHGLQWHUPHGLDU\ORFDOO\«
WKH\QHHGWREHDEOHWRXQGHUVWDQGWKDWFRPPXQLW\
(2/UHSUHVHQWDWLYH
,Q(2/VHQLRUPDQDJHPHQWGHVFULEHGWKHSURFHVVRIHPSOR\LQJSURMHFW
RIILFHUVDVµDOHDSRIIDLWK¶+RZHYHUVLQFHWKLVLVDSLORWSURMHFWWKHVXFFHVV
DQGVNLOOVRIFXUUHQWSURMHFWRIILFHUVZLOOLQIRUPIXWXUHUHFUXLWPHQWSURFHVVHV
,WZDVREVHUYHGLQ63(//WKDWDOOVWDIIDSSRLQWHGWRHQJDJHGLUHFWO\ZLWK
SRWHQWLDOOHDUQHUVDQGSURYLGHUVZHUHZRPHQDQGLQGHHGLQRWKHUFDVH
VWXGLHVZRPHQGRPLQDWHGSDUWLFXODUO\LQVHFWRUVRWKHUWKDQWKHZRUNSODFH
,QWKHYROXQWDU\VHFWRUWDNLQJWKH%,)DVDQH[DPSOHWKHUHZDVDGGLWLRQDO
HPSKDVLVRQUHOHYDQWH[SHULHQFHDQGZRUNLQJZLWKWKHFOLHQWJURXS
6WDIIQHHGWRKDYHDQXQGHUVWDQGLQJRIWKHFOLHQWJURXSWKDWFDQHLWKHUEH
GLUHFWH[SHULHQFH«EXW,¶PDJUHDWEHOLHYHULQWUDQVIHUDEOHVNLOOVWKHUHIRUH
WKDWFRXOGEHZRUNLQJZLWKDQRWKHUVRFLDOO\H[FOXGHGJURXS«\RXQHHGWR
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QHJRWLDWHGZLWKWKHLUHPSOR\HUVORFDOFROOHJHV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NQRZWKHOLPLWVRIWKHLUUROHDQGKDYHWKHFRQILGHQFHWRVLJQSRVWSHRSOHWRZDUGV
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DSURFHVVDNLQWRWKHVXSHUYLVLRQUHFHLYHGE\SURIHVVLRQDO
FRXQVHOORUVDQGVRFLDOZRUNHUV7KLVLVHVSHFLDOO\LPSRUWDQWIRUWKRVHZRUNLQJ
LQHPRWLRQDOO\WD[LQJZD\VZLWKSDUWLFXODUO\YXOQHUDEOHFOLHQWVHJWKH%,)
DQG%%%6XSSRUWLQJVWDIIWKURXJKPHHWLQJVZLWKOLQHPDQDJHUVµDVDQG
ZKHQUHTXLUHG¶LVOHVVVXFFHVVIXODVWKLVWHQGVWRVOLSGRZQWKHOLVWRISULRULWLHV
:KHQOHDUQLQJEURNHUDJHVWDIIZRUNLQWHDPVWKLVSURYLGHVLQIRUPDOVXSSRUW
,QWHUEURNHUDJHQHWZRUNLQJFRXOGVLPLODUO\SURYLGHDZHOFRPHRSSRUWXQLW\
WRPHHWFROOHDJXHVXSGDWHNQRZOHGJHDQGH[WHQGVNLOOVHVSHFLDOO\VLQFH
NH\RXWUHDFKVWDIILQSDUWLFXODURIWHQZRUNLQLVRODWLRQHJLQDSDUWLFXODU
FRPPXQLW\ORFDWLRQRULQDVPDOOWHDP
6XSSRUWIRUOHDUQLQJEURNHUDJHVWDIIDQGYROXQWHHUVLVDOVRHVVHQWLDOZLWKLQ
OHDUQLQJSURYLGHUVHPSOR\HUVDQG,$*VHUYLFHV
,¶YHIRXQGRXWWKDWDORWRIOHDUQLQJUHSVIDLO7KH\JRRQWKHFRXUVHEXWWKHQ
QHYHUJHWVWDUWHGDQGRQHRIWKHWKLQJVLVLI\RX¶UHQRWVXSSRUWHGLI\RX¶UHLQD
YHU\QHJDWLYHVLWXDWLRQ\RXJHWFKHHVHGRIIZLWKWKDWDQGJLYHXSEHIRUH\RXVWDUW
8/5*R
7KHDWWLWXGHRIFROOHJHVDQGHPSOR\HUVYDULHVRQWKHZKROHODUJH
HPSOR\HUVZHUHPRUHUHFHSWLYHWRWKHFRQFHSWRIOHDUQLQJEURNHUDJH
WKDQ60(V(PSOR\HUVXSSRUWLQFOXGHG
. WLPHIRUOHDUQLQJUHSUHVHQWDWLYHVWRXQGHUWDNHOHDUQLQJUHODWHGDFWLYLWLHV
VLJQLILFDQWO\IDFLOLWDWHGE\QHZOHJLVODWLRQ
. WLPHIRUVWDIIDQG8/5VWROHDUQUDUHO\RIIHUHG
. VSDFHIRUSURPRWLQJDQGXQGHUWDNLQJOHDUQLQJHJDWUDLQLQJURRP
. DFWLYHSURPRWLRQRIOHDUQLQJDFWLYLWLHVZLWKLQWKHRUJDQLVDWLRQ
7KHUROHRI,&7
,&7LVXVHGSDUWLFXODUO\HIIHFWLYHO\LQ(2/DQG63(//ZKHUHGDWDDERXWOHDUQHUV
FRQWDFWGHWDLOVFRXUVHSUHIHUHQFHVSURJUHVVHWFLVIHGLQWRDFHQWUDOLVHG
GDWDEDVHHQDEOLQJRWKHUVWDIIWRIROORZOHDUQHUVDQGLQWHUYHQHDVDSSURSULDWH
+RZHYHUWKHUROHRI,&7LQEXLOGLQJFDSDFLW\DQGVXSSRUWLQJVWDIIFRXOGEH
GHYHORSHGSDUWLFXODUO\WRSURYLGHLQLWLDODQGRQJRLQJWUDLQLQJLQIRUPDWLRQDERXW
SDUWLFXODULVVXHVDQGQHWZRUNLQJEHWZHHQOHDUQLQJEURNHUDJHVWKRXJKWKLV
GRHVKDSSHQZLWKLQ(2/
7KURXJKRXWWKHFDVHVWXGLHV,&7LVEHLQJXVHGDVDKRRNWRHQFRXUDJHSHRSOH
WRDFFHVVOHDUQLQJHJ%,)(62/±,7+RZHYHUWKHUHLVYHU\OLWWOHHYLGHQFHRILW
SOD\LQJDNH\UROHLQSURYLGLQJVXSSRUWRUIDFLOLWDWLQJSURJUHVVLRQ,QVRPHLQVWDQFHV
,$*DGYLVHUVXVHWKHLQWHUQHWWRSURYLGHLQIRUPDWLRQWRLQGLYLGXDOOHDUQHUVDERXW
RSSRUWXQLWLHVEXWZKHQOHDUQLQJEURNHUDJHVDUHQHJRWLDWLQJWKHVHWWLQJXSRI
JURXSFRXUVHVDQGSURJUHVVLRQWKLVWHQGVWREHGRQHZLWKNQRZQSURYLGHUV
HJWKHORFDO)(FROOHJHUDWKHUWKDQXVLQJ,&7WRILQGRXWDERXWRWKHUSURYLGHUV
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
&RQFOXVLRQV
,QGLYLGXDOVDUHFXUUHQWO\FUXFLDOWROHDUQLQJEURNHUDJHSUDFWLFH±LQGHHG
DQRYHUUHOLDQFHRQSHUVRQDOFKDUDFWHULVWLFVJRRGZLOODQGHQHUJ\KDV
EHHQUHYHDOHG+RZHYHUWKHSURFHVVHVIRUUHFUXLWLQJWUDLQLQJDQGVXSSRUWLQJ
VWDIIDQGYROXQWHHUVLQOHDUQLQJEURNHUDJHVDUHJHQHUDOO\ZHDN5HFUXLWPHQW
VWUDWHJLHVQHHGWREHUREXVWDQGWUDQVSDUHQWDQGHPSOR\HHVVKRXOG
LGHDOO\FRPELQHSHUVRQDOFKDUDFWHULVWLFVORFDONQRZOHGJHDQGSURIHVVLRQDO
NQRZOHGJH,QDGGLWLRQWUDLQLQJPXVWEHRIIHUHGWRVXSSRUWWKHVHTXDOLWLHVDQG
VNLOOV:KLOHWKHVHFWRUDQGVSHFLILFFRQWH[WIRUOHDUQLQJEURNHUDJHLVLPSRUWDQW
PRUHIRUPDOWUDLQLQJZRXOGEHDGYDQWDJHRXVWRPDQ\OHDUQLQJEURNHUDJHV
IROORZHGE\RQJRLQJVXSSRUWWRKHOSVHWERXQGDULHVGHDOZLWKHPHUJLQJ
LVVXHVSURWHFWVWDIIDQGOHDUQHUVDQGHQVXUHWKHFRQWLQXLQJHIIHFWLYHQHVV
RIWKHRUJDQLVDWLRQ7KHUHLVWKHSRWHQWLDOIRU,&7WRKHOSLQPHHWLQJWKH
WUDLQLQJVXSSRUWDQGQHWZRUNLQJQHHGVRIOHDUQLQJEURNHUVQDWLRQDOO\
4XHVWLRQVIRUFRQVLGHUDWLRQ
.:KDWNQRZOHGJHDQGVNLOOVVKRXOGOHDUQLQJEURNHUDJHVWDIIEULQJ
WRWKHLUUROHV":KDWNQRZOHGJHDQGVNLOOVZLOOEHGHYHORSHGIURPZLWKLQ
WKHOHDUQLQJEURNHUDJH"
.:KDWWUDLQLQJLVDYDLODEOHIRUWKHGHYHORSPHQWRIOHDUQLQJEURNHUDJHVWDII"
+RZGRHVWKLVPDWFKWKHLUNQRZOHGJHDQGVNLOOQHHGV"
. )RUWKHEHQHILWRIQHZVWDIIDQGLQWKHLQWHUHVWVRIVXVWDLQDELOLW\DQG
LPSURYHPHQWZKDWGDWDRXJKWWREHUHFRUGHGRQFXUUHQWOHDUQLQJEURNHUDJH
DFWLYLW\DQGRQQHWZRUNVGHYHORSHGE\LQGLYLGXDOVRUE\WKHRUJDQLVDWLRQ"
. +RZFDQWUDLQLQJIRUOHDUQLQJEURNHUDJHEHIXUWKHUGHYHORSHG
IRUPDOO\DQGYDOLGO\"
.:KDWLVWKHPHFKDQLVPIRUSURYLGLQJRQJRLQJVXSSRUWIRUVWDII
DQGLVWKLVUHDOLVWLFDOO\DFFHVVLEOH":KDWLVWKHSRWHQWLDOFRQWULEXWLRQ
RI,&7WRVWDIIWUDLQLQJDQGVXSSRUW"
  /HDUQLQJEURNHUDJHVXFFHVV
'HILQLQJVXFFHVV
%HIRUHDWWHPSWLQJWRJDXJHWKHVXFFHVVRIOHDUQLQJEURNHUDJHZHQHHGWR
NQRZZKDWLVPHDQWE\VXFFHVV±ZKDWGRHVµVXFFHVV¶UHIHUWR",QWKLVFRQWH[W
LWUHIHUVWROHDUQHUVXFFHVVDQGVXFFHVVIXOOHDUQLQJEURNHUDJH7KHLVVXHRI
OHDUQHUVXFFHVVKDVDOUHDG\EHHQWRXFKHGRQLQVHFWLRQOHDUQHUVKDYH
GLIIHUHQWJRDOVDQGPRWLYDWLRQVDQGLWLVLQDSSURSULDWHDQGRIWHQSUREOHPDWLFWR
LPSRVHH[WHUQDOQRWLRQVRIVXFFHVVRQWROHDUQHUVZLWKIUDJLOHOHDUQLQJLGHQWLWLHV
+RZHYHULWLVHTXDOO\LPSRUWDQWQRWWRSUHMXGJHRUPDNHDVVXPSWLRQVDERXW
WKHOHDUQLQJQHHGVDQGµVXFFHVV¶RISDUWLFXODUJURXSVIRUH[DPSOHWKDW
KRPHOHVVSHRSOHQHHGEDVLFVNLOOVDQGDUHQRWLQWHUHVWHGLQKLJKHUHGXFDWLRQ
3RVVLEOHLQGLFDWRUVRIOHDUQHUVXFFHVVLQFOXGH
. JUHDWHUDZDUHQHVVRIIXWXUHOHDUQLQJQHHGVDQGLQWHUHVWV
. UHJXODUDWWHQGDQFHDQGRQJRLQJHQJDJHPHQW
. FRQWLQXDWLRQWRDQRWKHUFRXUVHLQFOXGLQJKRUL]RQWDODQGRU
QRQOLQHDUSURJUHVVLRQ
. HQJDJHPHQWLQRWKHUIRUPVRIOHDUQLQJ
. SHUVRQDOEHQHILWVIRUH[DPSOHLQFUHDVHGFRQILGHQFHPRUHVRFLDOFRQWDFWV
. VRFLDOEHQHILWVIRUH[DPSOHSOD\LQJDJUHDWHUUROHLQWKHFRPPXQLW\RUZRUNSODFH
. ORQJHUWHUPEHQHILWVIRUH[DPSOHHQFRXUDJLQJRUDVVLVWLQJ
FKLOGUHQZLWKHGXFDWLRQ
. IXOILOOLQJOHDUQHUGHWHUPLQHGVXFFHVVFULWHULD
7KHHYDOXDWLRQRIWKHOHDUQLQJEURNHUDJHQHHGVWREHEURDGHUWKDQWKH
VXFFHVVRIOHDUQHUVWDNLQJLQWRDFFRXQWWKHVL[VWDJHVRIWKHOHDUQLQJ
EURNHUDJHIUDPHZRUNVHHVHFWLRQSDUWLFXODUO\WKHH[WHQWWRZKLFK
HIIHFWLYHUHODWLRQVKLSVKDYHEHHQGHYHORSHGZLWKSULPDU\DQGVHFRQGDU\
SDUWQHUV$FRPSHWHQFHEDVHGDSSURDFKWRPRQLWRULQJDQGHYDOXDWLRQFRXOG
EHGHYHORSHGEDVHGRQWKHVL[VWDJHVRIWKHIUDPHZRUNVHHVHFWLRQ
DQG7KRPDVHWDO/HDUQLQJEURNHUDJHVFRXOGVWDWHZKDWWKH\LQWHQGWRGR
LQUHODWLRQWRHDFKVWDJHDQGLIIXQGHGSURYLGHHYLGHQFHRIWKHLUFRPSHWHQFH
IRUHDFKRIWKHVH7KHPHWKRGVXVHGWRFROOHFWHYDOXDWLRQGDWDFRXOGEHGLYHUVH
UHIOHFWLQJWKHFRQWH[WDQGW\SHRIOHDUQLQJEURNHUDJHDQGZKRLVLQYROYHG
3RVVLEOHLQGLFDWRUVRIOHDUQLQJEURNHUDJHVXFFHVVLQFOXGH
. XQGHUWDNLQJUHVHDUFKLQWRWKHFXUUHQWVLWXDWLRQDQGXVLQJWKLV
WRLQIRUPDFWLYLWLHV
.PDNLQJOLQNVZLWKJDWHNHHSHUV
. LQFUHDVLQJLQWHUHVWLQDQGDZDUHQHVVRIOHDUQLQJDPRQJWKHWDUJHWJURXS
. UHDFKLQJQHZJURXSV
. HQJDJLQJWKHµFRUUHFW¶WDUJHWJURXSUDWKHUWKDQKDYLQJD
µEXPVRQVHDWV¶PHQWDOLW\
. LQFUHDVHGXSWDNHRIFRXUVHVLUUHVSHFWLYHRIVXEMHFWDQGOHYHO
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
. HYLGHQFHRIOHDUQHUVXFFHVVVHHVHFWLRQ
. DFWLYHO\LQYROYLQJWKHIXOOUDQJHRINH\SDUWQHUVDQGEXLOGLQJDQGPDLQWDLQLQJ
HIIHFWLYHUHODWLRQVKLSVZLWKWKHP
. LQIOXHQFLQJWKHW\SHVRIFRXUVHRQRIIHUIURPOHDUQLQJSURYLGHUV
. GHYHORSLQJDQGGHOLYHULQJQHZFXUULFXOD
. FUHDWLQJDSSURSULDWHSURJUHVVLRQSDWKZD\V
. FKDOOHQJLQJDQGQHJRWLDWLQJGHILQLWLRQVRIOHDUQHUVXFFHVV
. UHFRJQLVLQJOLPLWDWLRQVDQGWKHLUFDXVHVDQGDUHDVIRUIXUWKHUGHYHORSPHQW
$SSURDFKHVWRPRQLWRULQJDQGHYDOXDWLQJWKHOHDUQLQJEURNHUDJH
$VVKRZQLQ7DEOH%FDVHVWXGLHVXVHGDFRPELQDWLRQRIDSSURDFKHVWRHYDOXDWH
WKHLUZRUNEDVHGERWKRQGDWDFROOHFWHGLQUHVSRQVHWRIXQGLQJUHTXLUHPHQWV
ZKLFKWHQGHGWREHEDVHGRQµKDUG¶RXWFRPHVDQGWKHHYLGHQFHWKH\XVHGWR
PRQLWRUWKHLUZRUNZKLFKLQFOXGHGµVRIWHU¶LQGLFDWRUV
7DEOH%
$SSURDFKHVWRHYDOXDWLRQE\OHDUQLQJEURNHUDJHRUJDQLVDWLRQV
$SSURDFK ([DPSOH
1XPHULFDOWDUJHWVHVSHFLDOO\IRUOHDUQHUV
EXWDOVRLQFOXGLQJQXPEHURIFRQWDFWVHWF
*R
(2/±PRQWKO\UHSRUWZKLFKLQFOXGHV
KDUGWDUJHWVQXPEHURIFRQWDFWVPHHWLQJVHWF
4XDQWLWDWLYHGDWDHJDWWLWXGHVXUYH\V 6WRNHRQ7UHQW&ROOHJH±VWDWLVWLFDOLQIRUPDWLRQ
FROOHFWHGIURPOHDUQHUV
4XDOLWDWLYHGDWD *R±IROORZXSSKRQHFDOOWRHYHU\RQH
YLVLWHGLQWKHZRUNSODFH
(2/±LQIRUPDOLQWHUYLHZVZLWKOHDUQHUV
,QIRUPDOGDWDFROOHFWLRQ *R±LQIRUPDOIHHGEDFNIURPHPSOR\HUV
3HHUHYDOXDWLRQ &L&±OHDUQHUHYDOXDWLRQ
8VHUSDUWLFLSDWLRQ 63(//±H[WHUQDOO\IDFLOLWDWHGGD\WRHQDEOH
FRPPXQLW\PHPEHUVWRFRPPHQWRQVHUYLFHV
([WHUQDOHYDOXDWLRQ %XLOGLQJ%ULGJHV±PRQLWRULQJDQG
HYDOXDWLRQFRPPLWWHHHYDOXDWHVDOOSURMHFWV
UHFHLYLQJIXQGLQJIURPWKHVDPHVRXUFH
63(//±H[WHUQDOHYDOXDWRUXQGHUWRRNHYDOXDWLRQ
RISURJUDPPHDVUHTXLUHGE\IXQGHUV
7KHUHOLDQFHRQQXPHULFDOWDUJHWVVHWE\H[WHUQDOERGLHVZDVZLGHO\FULWLFLVHGLQ
WKHFDVHVWXGLHVDQGDWWKHSDUWLFLSDWLYHFRQIHUHQFH3UDFWLWLRQHUVFRPSODLQHG
DERXWWKHLQWUXVLYHOHYHORILQIRUPDWLRQUHTXLUHGIURPOHDUQHUVWLPHFRQVXPLQJ
EXUHDXFUDWLFSURFHGXUHVLQDSSURSULDWHWDUJHWVDQGDODFNRIDZDUHQHVVRIWKH
FRPSOH[LW\DQGWLPHFRQVXPLQJQDWXUHRIOHDUQLQJEURNHUDJH6XFKPHDVXUHV
PD\DOVREHLQWULQVLFDOO\IODZHGDVGHWHUPLQHGSUDFWLWLRQHUVILQGZD\VWR
µSOD\¶WKHV\VWHP±DVRQHSURMHFWPDQDJHUVDLGµWKHFXOWXUHRISHUIRUPDQFH
LQGLFDWRUVSXVKHVRQHWRZDUGVWKHWKLQJVWKDWDUHHDVLO\TXDQWLILHG¶
([DPSOHVLQFOXGHVHWWLQJYHU\ORZDQGWKHUHIRUHDFKLHYDEOHWDUJHWVXVLQJ
EURDGWDUJHWJURXSVWKXVPDNLQJWKHWDUJHWVHDVLHUWRPHHWZLWKSHRSOH
ZKRPD\QRWEHWKHLQWHQGHGSROLF\EHQHILFLDULHVDQGFURVVVXEVLGLVLQJ
6XFKRUJDQLVDWLRQDOEHKDYLRXULVWKHSURGXFWRIDQHQYLURQPHQWWKDWLVWU\LQJ
WRZLGHQSDUWLFLSDWLRQEXWLVVWLOOWDUJHWGULYHQLHVWXGHQWQXPEHUVUHWHQWLRQ
DQGDFKLHYHPHQW IXQGLQJ7KLVPDNHVLWILQDQFLDOO\ULVN\IRUOHDUQLQJSURYLGHUV
WRHQJDJHLQYHQWXUHVZLWKSRWHQWLDOOHDUQHUVZKRDUHVHHQE\IXQGHUVDV
µULVNKHDY\¶,IWKHUHZHUHDOWHUQDWLYHIXQGLQJPHFKDQLVPVLQSODFHIRU
KLJKHUULVNLQLWLDWLYHVOHDUQLQJSURYLGHUVZRXOGEHPRUHPRWLYDWHGWR
VHUYHWKHEURDGHVWFRKRUWRISRWHQWLDOOHDUQHUV
)RUH[DPSOHDFROOHJHSULQFLSDOLQYROYHGZLWKWKH%,)IHOWWKDWWKHORFDO/6&
UHFRJQLVHGWKHPDVDQLFKHSURYLGHUDQGFRQVHTXHQWO\ZDVµQRWWU\LQJWRSXWXV
LQWKHVDPHER[DVWKHODUJH)(FROOHJHV¶%\FRQWUDVWVRPHOHDUQLQJEURNHUV
IHOWWKDWIXQGLQJERGLHVZHUHQRWLQWHUHVWHGLQWKHLUµUHDOVXFFHVVHV¶
7KHDQQXDOUHSRUWZDVJXLGHGE\WKHKDUGDQGVRIWLQGLFDWRUVWKHIXQGHUVZDQWHG
2IWHQ«WKHUHZHUHORWVRIRWKHUEHQHILWVWRWKHOHDUQHUV«EXWQRZKHUHWR
SXWWKHPRQWKHIRUPWKH\ZHUHQ¶WSDUWLFXODUO\LQWHUHVWHGLQWKDW
3URMHFWFRRUGLQDWRU333
7KHFKDOOHQJHWKHQLVWRFRPELQHWKHWZRDSSURDFKHVDFFHSWLQJWKH
YDOLGLW\DOVRRIVRIWHURXWFRPHVWRVXSSRUWRWKHULQGLFDWRUVRIVXFFHVV
5HFRJQLWLRQRIWKLVFKDOOHQJHDWDSROLF\OHYHOLVHYLGHQW
$QGLQGHYHORSLQJWKHQHZTXDOLW\LPSURYHPHQWDQGDFFRXQWDELOLW\IUDPHZRUN
ZHZLOOWDNHLQWRDFFRXQWIRUDOOSURYLGHUVWKHQHHGWRGHILQHWDUJHWVDQG
SHUIRUPDQFHPHDVXUHVLQDZD\ZKLFKUHFRJQL]HVDQGYDOXHVOHDUQLQJ
ZKLFKGRHVQRWOHDGWRTXDOLILFDWLRQ\HWGHPRQVWUDWHVµGLVWDQFHWUDYHOOHG¶
'I(6
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
0HHWLQJWKLVFKDOOHQJHDSSHDUVWREHSURYLQJPRUHGLIILFXOWLQSUDFWLFH
KRZHYHUDVWKHQHHGWRZRUNZLWKIXQGHUVWRDFKLHYHWKLVEDODQFH
ZDVHPSKDVLVHGLQFDVHVWXGLHV
:HZRXOGPXFKUDWKHUXVHXQUHVWULFWHGLQFRPHIRUQHZSURMHFWVQHZSLORWV«
VRFXUUHQWO\ZH¶UHXVLQJDORWRIWKLVµQRFRQGLWLRQVDWWDFKHG¶PRQH\:KDWZH
ZDQWWRGRLVWRJHWWRDVLWXDWLRQZKHUHWKHUHDUHFRQGLWLRQVDWWDFKHGEXW
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DWWLWXGHVWRZDUGVHGXFDWLRQ:LWKLQWKHFDVHVWXGLHVWZRDSSURDFKHVWR
VXVWDLQDELOLW\ZHUHHYLGHQW7KHPDLQRQHDLPHGWRPRYHIURPSURMHFWIXQGLQJWR
PDLQVWUHDPIXQGLQJWKXVWXUQLQJOHDUQLQJEURNHUDJHLQWRDPDLQVWUHDPVHUYLFH
OLNHWKH<RXWK6HUYLFHRUDGXOWHGXFDWLRQ7KHVHFRQGDLPHGWREULQJDERXW
FKDQJHLQSDUWQHURUJDQLVDWLRQVHPEHGGLQJOHDUQLQJEURNHUDJHSUDFWLFHV
ZLWKLQH[LVWLQJDJHQFLHVVRWKDWWKHSURMHFWFRXOGEHZRXQGXSDIWHUDVSHFLILHG
SHULRGRIWLPH7KHILUVWDSSURDFKWKHUHIRUHLVDERXWµSURMHFWVXVWDLQDELOLW\¶
SULPDULO\LQDILQDQFLDOVHQVHZKLOHWKHVHFRQGLVFRQFHUQHGZLWKEULQJLQJ
DERXWFKDQJHVLQRWKHUVDQGPD\EHWHUPHGµVXVWDLQDEOHGHYHORSPHQW¶
0RVWOHDUQLQJEURNHUDJHVWKDWKDYHWULHGWRPRYHIURPSURMHFWVWDWXVWR
PDLQVWUHDPVWDWXVKDYHH[SHULHQFHGGLIILFXOWLHVDVWKHUHLVFRPSHWLWLRQIRU
OLPLWHGIXQGV3UREOHPVLQFOXGHDFRQWLQXLQJGHSHQGHQFHRQFRPSDUDWLYHO\
VKRUWWHUPVRXUFHVRIIXQGLQJDQGHLWKHUKDYLQJWRUHGXFHVHUYLFHV
RUSURPLVLQJWRWDNHRQDGGLWLRQDODFWLYLWLHVWRVHFXUHIXQGVIURP
DOWHUQDWLYHVRXUFHV,QWZRLQVWDQFHVWKRXJKOHDUQLQJEURNHUDJHKDV
EHHQEXLOWLQWRDQH[LVWLQJVHUYLFH±RQFHZLWKLQWKHYROXQWDU\VHFWRU
ZKHUHDGGLWLRQDOFRVWVZHUHUHODWLYHO\ORZFDQGRQFHLQYROYLQJD
UHJLRQDO/6&ZKLFKQRZLQFOXGHVOHDUQLQJEURNHUDJHDPRQJLWVµFRUHDFWLYLWLHV¶
7KH/6&ZDVSHUVXDGHGWRWDNHRQWKHOHDUQLQJEURNHUDJHVHUYLFHE\UHYLHZLQJ
WKHSULPDULO\TXDQWLWDWLYHGDWDDERXWLWVVXFFHVV6LPLODUO\VWDIIDW$/3±
DQHZO\HVWDEOLVKHGOHDUQLQJEURNHUDJH±ZHUHKLJKO\DZDUHRIWKHQHHGWR
FROOHFWGDWDWRFKDOOHQJHUHFHLYHGZLVGRPDERXWOHDUQHUQHHGVDQGSURJUHVVLRQ
DVVRPHFRPPHQWVVKRZ
:HZLOOKDYHRXURZQVHWRIHYLGHQFHZKLFKLVEDVHGDURXQGLQGLYLGXDOOHDUQHUV
DQGWKHLURSSRUWXQLWLHVIRUSURJUHVVLRQDQGQRQOLQHDUSDWKZD\VQRZFDQWKDW
ERG\>RIUHVHDUFK@LQIOXHQFHWKHRWKHUERG\RIHYLGHQFH"
,WKLQNUHVHDUFKLVDQLPSRUWDQWWRRO«WKHHYLGHQFLQJRIWKLQJVLV
DQLPSRUWDQWZHDSRQWRKHOSSHRSOHFKDQJHWKHLUPLQGV
$/3UHSUHVHQWDWLYHV
6XVWDLQDEOHGHYHORSPHQWLHFKDQJLQJSDUWQHUV¶SUDFWLFHDQGHPEHGGLQJ
QHZSUDFWLFHVOLHVDWWKHKHDUWRIOHDUQLQJEURNHUDJH6XVWDLQDELOLW\PD\
EHGHWHUPLQHGE\WKHRUJDQLVDWLRQDOVWUXFWXUHRIWKHOHDUQLQJEURNHUDJHVHH
VHFWLRQ)RUH[DPSOHLQDQLQWHUQDOO\RULHQWHGRUJDQLVDWLRQFORVHFRQWURO
RYHUDUHDVVXFKDVWKHFXUULFXOXPOHDUQLQJDQGWHDFKLQJDSSURDFKHVDQG
OHDUQHUVXSSRUWLVSRVVLEOHEXWWKLVPD\EHPRUHGLIILFXOWLQDSDUWQHUVKLS
ZKHUHWKHOHDUQLQJEURNHU¶VUROHFDQEHWKDWRIFKDQJHDJHQWIRUDQ
H[WHUQDORUJDQLVDWLRQVHJDQ)(FROOHJH7KHIRUPHUKRZHYHUZLOOQRW
EHVXVWDLQDEOHLIIXQGLQJLVQRWIRUWKFRPLQJEXWWKHODWWHUPD\UHPDLQ
LQSODFHHYHQDIWHUWKHGHPLVHRIDOHDUQLQJEURNHUDJHLQWHUYHQWLRQLILWFDQ
VXFFHVVIXOO\LQIOXHQFHDQGFKDQJHLWVSDUWQHUVGXULQJLWVSHULRGRIRSHUDWLRQ
(2/ZDVIRFXVLQJRQWKLVDSSURDFKDQGDUHODWHGµH[LW¶VWUDWHJ\DQGKDV
EHHQLGHQWLI\LQJVXLWDEOHSDUWQHUVLQSDUWYLDDORFDODXGLWUHVHDUFKLQJ
DQGGRFXPHQWLQJWKHLUSURFHVVHVDQGVXFFHVVHVDQGUHFUXLWLQJYROXQWHHUV
IURPWKHFRPPXQLW\,WPXVWEHQRWHGWKRXJKWKDWWKHSURMHFW¶VLQLWLDOWLPHIUDPH
KDVEHHQH[WHQGHGDQGWKHH[LWVWUDWHJ\KDVEHHQSRVWSRQHG
7KHFKRVHQPRGHORIVXVWDLQDELOLW\SURMHFWVXVWDLQDELOLW\RU
VXVWDLQDEOHGHYHORSPHQWGHWHUPLQHVWKHHOHPHQWVRIVXVWDLQDELOLW\
SXUVXHGEXWNH\LVVXHVLQFOXGH
. VXVWDLQLQJVWDIIDQGYROXQWHHUV±UHFUXLWPHQWWUDLQLQJVXSSRUW
GHYHORSPHQWDQGUHWHQWLRQ
. VXVWDLQLQJOHDUQHUV±SURYLGLQJRQJRLQJVXSSRUWWKURXJKRUJDQLVDWLRQDOVWUXFWXUHV
UDWKHUWKDQGHSHQGHQF\RQLQGLYLGXDOVWDIIDQGYROXQWHHUV
. HPSRZHULQJWKHOHDUQHUV±IRUH[DPSOHWRWDNHIXUWKHUFRQWURORYHU
ERWKWKHLURZQOHDUQLQJDQGWKDWRIWKHLUSHHUV
. VXVWDLQLQJWKHUHJLRQRUVXEUHJLRQ±ZRUNLQJLQSDUWQHUVKLSRULQWDQGHP
ZLWKRWKHUDJHQFLHVHJHGXFDWLRQDOVRFLDOKHDOWKDQGUHJHQHUDWLRQ
LQWHUYHQWLRQVUDWKHUWKDQFRPSHWLQJIRUµEHQHILFLDULHV¶
. VXVWDLQLQJUHODWLRQVKLSVZLWKSDUWQHUV
. ILQDQFLDOVXVWDLQDELOLW\
. RUJDQLVDWLRQDOVWUXFWXUHVDQGOHDUQLQJHJLQIRUPDWLRQDQGGDWDFROOHFWLRQ
VKDULQJDQGXVHUHGXFLQJGHSHQGHQF\RQNH\LQGLYLGXDOVDQG
OHDUQLQJIURPH[SHULHQFH
7KHLGHDOVFHQDULRLVWKDWZHKDYHDWRRONLW«LIRQHRIWKHRIILFHUVJRWKLWE\
DEXVWRPRUURZZHFRXOGDOPRVWSLFNXSZLWKZKDWVKHKDVDQGKDQGLWRYHU
WRVRPHRQHHOVH«WKHUH¶VDJRRGSHUFHQWDJHRIV\VWHPVLQSODFHRI
WKHLUWLPHSUREDEO\LVVSHQWGRLQJSDSHUZRUN«LW¶VQRWMXVWWRXFK\IHHO\
JRLQJRXWWKHUH¶VDORWRISDSHUZRUNWKHUH¶VDORWRIVHOIGLVFLSOLQHQHHGHG
3URMHFWPDQDJHU(2/
,QSUDFWLFHKRZHYHUWKHPDMRULW\RIOHDUQLQJEURNHUDJHVZHUHYHU\
FRQFHUQHGDERXWILQDQFLDOVXVWDLQDELOLW\DQGSDLGOHVVDWWHQWLRQWRWKH
RWKHUHOHPHQWVRIVXVWDLQDELOLW\
 7KHOHDUQLQJEURNHUDJHIUDPHZRUN 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
&RQFOXVLRQV
. ,WLVGLIILFXOWWRFRVWOHDUQLQJEURNHUDJHDFFXUDWHO\EHFDXVHRIWKHUDQJHRI
DFWLYLWLHVXQGHUWDNHQWKHEUHDGWKRIFKDQJHVRXJKWWKHGLIIHUHQWWDUJHWJURXSV
DQGWKHQHHGWRZRUNLQSDUWQHUVKLS
. 'LIIHUHQWOHDUQLQJEURNHUDJHDFWLYLWLHVQHHGWREHUHFRJQLVHG
DQGFRVWHGVHSDUDWHO\
. 7KHIXQFWLRQRIOHDUQLQJEURNHUDJHLVPXFKEURDGHUWKDQVLPSO\HQJDJLQJ
OHDUQHUVDQGKHOSLQJWKHPWRSURJUHVVLWDOVRLQFOXGHVLQVWLWXWLRQDOFKDQJH
7KLVLVQRWFDSWXUHGLQWKHWUDGLWLRQDOIXQGLQJPRGHOEDVHGRQVWXGHQWQXPEHUV
. 3DUWQHUVKLSLVDWWKHKHDUWRIOHDUQLQJEURNHUDJHDQGSDUWQHUVVKDUHUROHVDQG
DFWLYLWLHVWKHUHIRUHWKHIXQGLQJPRGHOQHHGVWRWDNHDFFRXQWRIWKHVHIDFWRUV
. 1RWDOOOHDUQLQJEURNHUDJHVZLOOXQGHUWDNHDOODFWLYLWLHVWKXVWKHUHDUH
TXDOLWDWLYHGLIIHUHQFHVEHWZHHQOHDUQLQJEURNHUDJHV7KHIXQGLQJPRGHO
WKHUHIRUHQHHGVDTXDOLWDWLYHGLPHQVLRQWRR
. 7KHQDWXUHRIWKHWDUJHWJURXSDQGWKHDVVRFLDWHGFRVWLPSOLFDWLRQV
QHHGWREHFRQVLGHUHG
. $PRUHGHWDLOHGVWXG\LVQHHGHGRIWKHFRVWRIWKHGLIIHUHQWVWDJHV
RIWKHOHDUQLQJEURNHUDJHSURFHVVLQUHODWLRQWRGLIIHUHQWSURYLGHUV
GLIIHUHQWWDUJHWJURXSVDQGGLIIHUHQWW\SHVRILQWHUYHQWLRQ
. *XLGHOLQHVRQIXQGLQJIRUGLIIHUHQWW\SHVRIOHDUQLQJEURNHUDJHVWDII
FRXOGEHGHYHORSHG
. $UDQJHRIIXQGLQJVRXUFHVDUHLGHQWLILHGEXWRYHUDOOWKHUHLVDODFNRIVHFXULW\
6HFWLRQ
&RQFOXVLRQVLPSOLFDWLRQV
DQGUHFRPPHQGDWLRQV
  6XPPDU\RIILQGLQJVDQGFRQFOXVLRQV
7KHPDLQILQGLQJVDUHVXPPDULVHGEHORZJURXSHGLQVXFKDZD\DVWRSURYLGH
DXVHIXOZD\WRUHIOHFWRQPDMRULVVXHVDQGSRVVLEOHIXWXUHGHYHORSPHQWV
$JDLQLWLVZRUWKQRWLQJWKDWWKHFDVHVWXGLHVIHDWXUHGKHUHLGHQWLILHG
WKHPVHOYHVDVEHLQJDWWKHKXERIOHDUQLQJEURNHUDJHDFWLYLWLHV1RLQGLYLGXDO
FDVHVWXG\ZDVDEOHWRGHPRQVWUDWHWULHGDQGWHVWHGSUDFWLFHLQUHODWLRQ
WRDOOSDUWVRIWKHOHDUQLQJEURNHUDJHIUDPHZRUN7KDWVDLGWKHLUUHIOHFWLRQ
RQWKHIUDPHZRUNKDVLQIRUPHGRXUILQGLQJVDQGWKHLUVXEVHTXHQWSUDFWLFH
)LQGLQJVDQGFRQFOXVLRQVUHODWHWRWKHVL[VWDJHOHDUQLQJEURNHUDJHIUDPHZRUN
. XQGHUVWDQGLQJWKHFXUUHQWVLWXDWLRQ
. JDLQLQJHQWU\DQGEXLOGLQJWUXVW
. UDLVLQJLQWHUHVWLQOHDUQLQJDQGPDNLQJOHDUQLQJPHDQLQJIXO
. LGHQWLI\LQJWKHULJKWOHDUQLQJRSSRUWXQLW\
. SURPRWLQJOHDUQHUVXFFHVV
. DGGUHVVLQJRUJDQLVDWLRQDOLVVXHV
*HQHUDOFRPPHQWV
.:KLOHWKHOHDUQLQJEURNHUDJHIUDPHZRUNLVSUHVHQWHGLQDVLQJXODUIRUP
LWFDOOVIRUFRQWH[WVSHFLILFLQWHUSUHWDWLRQ7KXVWKHUHDUHGLIIHUHQWPRGHOV
RIOHDUQLQJEURNHUDJHSUDFWLFH±VRPHZLOOEHIRFXVHGRQDFHQWUDOKXE
RUJDQLVDWLRQZKRVHVWUDWHJLFUHODWLRQVDQGQHWZRUNVDUHODUJHO\LQWHUQDOO\
IRFXVHGWKHµVLPSOH¶PRGHO¶LQRWKHUVLQWHURUJDQLVDWLRQDOUHODWLRQVZLOO
EHSUHGRPLQDQWDQGFROODERUDWLYHRUSDUWQHUVKLSZRUNLQJZLOOEHFHQWUDO
WKHµFRPSOH[¶PRGHOVHHVHFWLRQ
. &ROOHFWLYHO\WKHFDVHVWXGLHVSURYLGHGHYLGHQFHRIGHYHORSHGDQG
GHYHORSLQJSUDFWLFHUHODWLQJWRDOOHOHPHQWVRIWKHOHDUQLQJEURNHUDJH
IUDPHZRUNVHHVHFWLRQ
.0RVWOHDUQLQJEURNHUDJHVLQWKHVWXG\SULRULWLVHGZRUNWRJDLQHQWU\
WRDQGEXLOGWUXVWZLWKOHDUQHUVDQGSRWHQWLDOOHDUQHUVµJDWHNHHSHUV¶
OHDUQLQJSURYLGHUVDQGRWKHUSDUWQHUV
. 5DLVLQJLQWHUHVWLQOHDUQLQJZDVDYLWDODQGWLPHFRQVXPLQJDFWLYLW\IRU
PRVWRIWKHFDVHVWXGLHVZKLFKFRQWLQXDOO\WULHGDQGWHVWHGQHZZD\V
WRHQJDJHSRWHQWLDOOHDUQHUV
. ,QWHUPVRIORRNLQJDWFKDQJHLQOHDUQLQJSURYLVLRQWKHKXERUJDQLVDWLRQV
ZHUHQRWDQLGHDOVWDUWLQJSODFHWREHJLQVXFKDQH[SORUDWLRQFRQVHTXHQWO\
WKHDELOLW\WRSURYLGHHYLGHQFHRIQHZFXUULFXODDQGSHGDJRJLHVLQIRUPHGE\
OHDUQLQJEURNHUDJHZDVUHODWLYHO\VFDQWVHHVHFWLRQVDQG
  
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
. (YDOXDWLRQRIOHDUQLQJEURNHUDJHRXJKWWRWDNHDPXOWLIXQFWLRQDODSSURDFK
ORRNLQJDWHYLGHQFHRIEURNHUDJHDFWLYLWLHVLPSURYHPHQWVLQSUDFWLFH
NQRZOHGJHSURGXFWLRQIRULQGLYLGXDOVDQGRUJDQLVDWLRQVDQGµLPSDFW¶
VHHVHFWLRQ
. /HDUQLQJEURNHUDJHQHWZRUNVVKRXOGEHDEOHWRGHYHORSµMRLQHGXS¶
VHUYLFHSURYLVLRQ±ZLWKOHDUQLQJDWWKHFHQWUH
. 7KHOHDUQLQJEURNHUDJHIUDPHZRUNFDOOVIRUOHDUQHUFHQWUHGSURYLVLRQ
DFFUHGLWDWLRQDQGSURJUHVVLRQ
. ,WLVOLNHO\WKDWWKHSURFHVVRIOHDUQLQJEURNHUDJHZLOOWDNHSODFHLQIRUPDOO\
LQYDULRXVVPDOOVFDOHVHWWLQJVZLWKRXWHYHUEHLQJUHFRJQLVHGDVVXFK
. /HDUQLQJEURNHUDJHFDQEHLQFRUSRUDWHGLQWRH[LVWLQJV\VWHPVDQGSDUWQHUVKLSV
7DUJHWLQJOHDUQLQJEURNHUDJH
. *RRGUHVHDUFKDQGFRQVXOWDWLRQDERXWOHDUQHUVDQGSURYLVLRQSURYLGHV
DVRXQGIRXQGDWLRQIRUHIIHFWLYHEURNHUDJH
. /HDUQLQJEURNHUDJHFDQWDNHSODFHLQDOOVHFWRUVDQGRQYDULRXVVFDOHV
. /HDUQLQJEURNHUDJHFDQEHEDVHGRQWDUJHWLQJDSDUWLFXODUFRKRUWRI
SRWHQWLDOOHDUQHUVRUDJHRJUDSKLFORFDOHEDVHGRQVRFLRHFRQRPLFIDFWRUV
$SSOLFDWLRQVRIWKHOHDUQLQJEURNHUDJHIUDPHZRUN
. (IIHFWLYHOHDUQLQJEURNHUDJHLVGHSHQGHQWRQJRRGSUDFWLFHLQ
DOOVL[VWDJHVRIWKHEURNHUDJHIUDPHZRUNZKHWKHUFRQGXFWHGE\
RQHRUJDQLVDWLRQRUWKURXJKFROODERUDWLYHOLQNVEHWZHHQVHYHUDO
. 7KHSURFHVVRIOHDUQLQJEURNHUDJHFDQUHODWHWRWKHVXSSRUWHGPHGLDWLRQ
EHWZHHQSRWHQWLDOOHDUQHUVDQGSURYLGHUVDWDQ\OHYHORIHGXFDWLRQ
. 7KLVUHVHDUFKHQDEOHGDEURDGUDQJHRIRUJDQLVDWLRQVWRUHFRJQLVH
WKHYDOXHRIWKHOHDUQLQJEURNHUDJHIUDPHZRUNDVDWRROLQVHUYLFH
DQGRUJDQLVDWLRQDOGHYHORSPHQWDQGVWUDWHJLFSODQQLQJ
. &DVHVWXG\RUJDQLVDWLRQVDOVRUHFRJQLVHGWKHYDOXHRIWKHOHDUQLQJEURNHUDJH
IUDPHZRUNLQVHOIHYDOXDWLRQ±DVDWRROIRUUHIOHFWLQJRQDQGLPSURYLQJ
H[LVWLQJSUDFWLFHDQGUHODWLRQVKLSV
. 7KHIUDPHZRUNPD\EHXVHGWRGHYHORSEURNHUDJHSUDFWLFHVIURPVFUDWFK
EHJLQQLQJZLWKµXQGHUVWDQGLQJWKHFXUUHQWVLWXDWLRQ¶VHHVHFWLRQ
RULWPD\EHXVHGWRJXLGHWKHGHYHORSPHQWRIRUJDQLVDWLRQV¶DQGQHWZRUNV¶
H[LVWLQJEURNHUDJHSUDFWLFH
&KDOOHQJHVIRUOHDUQLQJEURNHUDJH
. 7KHWHUPVµOHDUQLQJEURNHU¶DQGµOHDUQLQJEURNHUDJH¶DUHQRWXVHGFRQVLVWHQWO\
7KLVZDVGHPRQVWUDWHGE\WKHUDQJHRIRUJDQLVDWLRQVWKDWLGHQWLILHGWKHPVHOYHV
DQGWKHLUSUDFWLFHDVEHLQJUHOHYDQWWRWKLVUHVHDUFK
.:RUNLVQHHGHGWRHVWDEOLVKWKHXQGHUVWDQGLQJRIOHDUQLQJEURNHUDJHDVD
SURFHVV±WKHUHUHPDLQVDULVNWKDWLQGLYLGXDOVDQGDJHQFLHVGRQRWUHFRJQLVH
WKHVWUDWHJLFRURUJDQLVLQJZHLJKWRIWKLVDFWLYLW\
. 7KHYDOXHRIKRUL]RQWDOSURJUHVVLRQWRVRPHOHDUQHUVDQGWKH
EURDGHUFRPPXQLW\RXJKWWREHUHFRJQLVHG
.:LWKJUHDWHUDZDUHQHVVRIWKHOHDUQLQJEURNHUDJHSURFHVVRUJDQLVDWLRQV
PD\VHHNWRGUDZGRZQIXQGLQJIRUQRQEURNHUDJHDFWLYLWLHV±LQZKLFK
IRUH[DPSOHJLYLQJJUHDWHUDFFHVVWRWUDGLWLRQDOµVDIH¶VWXGHQWVLVJHQHUDOO\
SUHIHUUHGWRFKDQJLQJOHDUQLQJSURYLVLRQ
. 6RPHVHOILGHQWLILHGµOHDUQLQJEURNHUDJHV¶ZLOOXVHWKHWHUPLQDSSURSULDWHO\
WRUHIHUWRVWDQGDORQHDFWLYLWLHVVXFKDVPDUNHWLQJ,$*SURYLVLRQRU
LQFUHDVLQJDFFHVV±ZLWKOLWWOHLIDQ\UHVSRQVLELOLW\IRUFKDQJHIDOOLQJRQ
WKHOHDUQLQJSURYLGHUDQLQWHJUDOSDUWRIµUHDO¶EURNHUDJH
. (YLGHQFHVXJJHVWVWKDW60(VDUHOHVVDEOHWRFRQWULEXWHWRWKH
GHYHORSPHQWRIOHDUQLQJEURNHUDJHDQGDUHOHVVOLNHO\WREHQHILWIURP
ZRUNIRUFHOHDUQLQJRSSRUWXQLWLHV
. /HDUQHUV¶SRWHQWLDOSURJUHVVLRQURXWHV±WKHRUHWLFDOO\JXLGHGE\
WKHOHDUQLQJEURNHUDJHKXERUJDQLVDWLRQV±ZHUHQRWDOZD\VFOHDU
:KHQWKHUHLVDODFNRIFODULW\DERXWVXLWDEOHSURJUHVVLRQURXWHV
OHDUQHUVDUHDWULVNRIF\FOLFDOORZOHYHOOHDUQLQJ
. 7KHUHQHHGVWREHFODULW\DVUHJDUGVIXQGLQJPHFKDQLVPVDQGVRXUFHV
IRUWKHEURDGUDQJHRIOHDUQLQJEURNHUDJHDFWLYLWLHVDFURVVVHFWRUV
. ([FOXVLYHO\WDUJHWGULYHQIXQGLQJPD\IRUFHKXERUJDQLVDWLRQV
DQGSURYLGHUVWRDYRLGµKLJKULVN¶SRWHQWLDOOHDUQHUVWKXVGDPDJLQJ
WKHSRWHQWLDOIRUOHDUQLQJEURNHUDJHWRIDFLOLWDWHVRFLDOLQFOXVLRQ
. ,GHQWLI\LQJWKHULJKWOHDUQLQJRSSRUWXQLW\UHSUHVHQWVWKHFULWLFDODUHD
IRUQHJRWLDWLRQEHWZHHQOHDUQHUDQGSURYLGHUDQGKHQFHDNH\DUHDIRU
PHGLDWLRQE\EURNHUDJHVWDII0RVWFDVHVWXGLHVKDGVWURQJOLQNVZLWK
RQHRUWZRVXSSRUWLYHDQGDFFRPPRGDWLQJSURYLGHUV%XWWKHLQDELOLW\RI
VRPHOHDUQLQJEURNHUVWRLQIOXHQFHSURYLVLRQGXHLQSDUWWRIXQGLQJSROLF\
OLPLWVWKHLUHIIHFWLYHQHVV6RPHOHDUQLQJSURYLGHUVDOVRVWUXJJOHWRVKRZ
WKDWWKH\DUHFDSDEOHRIUHVSRQGLQJLPDJLQDWLYHO\
. ,QIOXHQFLQJOHDUQLQJSURYLGHUVLVGLIILFXOWHYHQZLWKLQWKHOHDUQLQJEURNHUDJH
IUDPHZRUNEXWLWLVYLWDODQGPXVWQRWEHGURSSHGIURPIXWXUHDFWLYLW\
&UXFLDOWRWKLVZLOOEHWKHKXERUJDQLVDWLRQVJDLQLQJDFFHVVWRWKRVHZKR
FDQHIIHFWFKDQJHLQFRXUVHSURYLVLRQ
 &RQFOXVLRQVLPSOLFDWLRQVDQGUHFRPPHQGDWLRQV 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
$FFHVVLQJNH\VWDNHKROGHUV
. /DUJHUHPSOR\HUVDQGWUDGHXQLRQVDUHEHWWHUSRVLWLRQHGWRFRQWULEXWHWR
DQGEHQHILWIURPOHDUQLQJEURNHUDJHQHWZRUNVWKDQ60(V
6WDIILQJOHDUQLQJEURNHUDJH
. 7KHSHUVRQDOFKDUDFWHULVWLFVRIVWDIIEHLQJDSSURDFKDEOHIULHQGO\RXWJRLQJ
WUXVWHGDEOHWRWDNHWKHLQLWLDWLYHJRRGDWFRPPXQLFDWLQJDUHVHHQDVFUXFLDOWR
HIIHFWLYHEURNHUDJH,QGHHGWKHFDVHVWXGLHVVKRZHGVLJQVRIDQRYHUUHOLDQFH
RQWKHTXDOLWLHVJRRGZLOODQGHQHUJ\RILQGLYLGXDOVWDIIPHPEHUV
. 7UDLQLQJIRUOHDUQLQJEURNHUDJHVWDIIWRLQFOXGHVXSSRUWVWDIIQRWGLUHFWO\
DWWHPSWLQJWRUDLVHHQJDJHPHQWLQOHDUQLQJPXVWEHYDOXHGEHWWHUDZDUHQHVV
RIOHDUQLQJEURNHUDJHZLWKLQDQGEHWZHHQRUJDQLVDWLRQVZLOOPDNHWKHIXWXUH
GHYHORSPHQWRIWKHOHDUQLQJEURNHUDJHIUDPHZRUNµIURPZLWKLQ¶PRUHOLNHO\
. 'HYHORSLQJWKHSURIHVVLRQDOLGHQWLW\RIOHDUQLQJEURNHUDJHVWDIIZLOOHQKDQFH
WKHFXOWXUDODFFHSWDQFHRIWKHSURFHVVDQGLPSURYHWUDQVIHUDEOHVNLOOV
. /HDUQLQJEURNHUDJHVWDIIPXVWKDYHDEURDGYLHZRIZKDWFRQVWLWXWHV
YDOXDEOHOHDUQLQJ±WKLVPHDQVUHFRJQLVLQJLQIRUPDOOHDUQLQJDVYDOLGWRR
)XQGLQJOHDUQLQJEURNHUDJH
. 7KHYDOXHRUZLGHUEHQHILWVRIOHDUQLQJEURNHUDJHPD\EHYLHZHGLQWHUPVRI
µOHDUQLQJHQJDJHPHQWSOXV¶
. 5HFRJQLVLQJOHDUQLQJEURNHUDJHDVDPXOWLDJHQF\QHWZRUNHGSURFHVVWKDW
SURYLGHVVXSSRUWHGPHGLDWLRQEHWZHHQOHDUQHUVDQGSURYLGHUVLVFRQVLVWHQW
ZLWKGHYHORSLQJEURDGPXOWLDJHQF\PHWKRGVIRUJDXJLQJµVXFFHVV¶
. 7KHOHDUQLQJEURNHUDJHIUDPHZRUNHQDEOHVRUJDQLVDWLRQVWRLGHQWLI\±
IRUIXQGHUV±WKHEURDGUDQJHRIOHDUQHUUHODWHGDFWLYLWLHVWKDWFRQWULEXWH
WRWKHVXSSRUWHGPHGLDWLRQEHWZHHQSRWHQWLDOOHDUQHUVDQGOHDUQLQJSURYLGHUV
:KHUHWKHYDOXHRIGLVFUHWHVXSSRUWWDVNVFRXOGEHGHPRQVWUDWHGWKLVZRXOG
MXVWLI\µPDLQVWUHDPSOXV¶IXQGLQJ
. 6KRUWWHUPIXQGLQJLVVDLGWRKDYHDOLPLWHGLPSDFWDQGFDQDOVRLQFUHDVH
IHHOLQJVRIYXOQHUDELOLW\DQGWKHUHIRUHEURNHUDJHVWDIIWXUQRYHUWKLVLV
HVSHFLDOO\SUREOHPDWLFVLQFHEXLOGLQJUHODWLRQVKLSVLVDSHUYDVLYHIHDWXUH
RIOHDUQLQJEURNHUDJH
. /DUJHVFDOHHPSOR\HUVDQGWUDGHXQLRQVPD\JLYHILQDQFLDOVXSSRUWWR
OHDUQLQJEURNHUDJHWKDWLVGULYHQE\VSHFLILFZRUNIRUFHSODQQLQJLVVXHV
  ,PSOLFDWLRQV
7KLVVXEVHFWLRQORRNVDWIXUWKHUGHYHORSPHQWRIWKHOHDUQLQJEURNHUDJHSURFHVV
DQGUDLVHVLVVXHVWKDWPXVWEHDGGUHVVHGLQOHDUQLQJEURNHUDJHSROLF\
. /HDUQLQJEURNHUDJHLVDSURFHVVIRUHQJDJLQJDQGUHWDLQLQJSRWHQWLDOOHDUQHUV
LQFOXGLQJWKRVHWUDGLWLRQDOO\PDUJLQDOLVHGIURPIRUPDOOHDUQLQJHQYLURQPHQWV
DQGKDVWKHSRWHQWLDOWREHUROOHGRXWIRURWKHUORFDWLRQVDQGJURXSV
+RZHYHUWKLVUHTXLUHVGHYHORSLQJDIOH[LEOHDSSURDFKWKDWWDNHVDFFRXQW
RIH[LVWLQJJRRGSUDFWLFHRYHUFRPHVWKHFXUUHQWZHDNQHVVHVDQGDYRLGV
WKHSRWHQWLDOGDQJHURIQDwYHO\UHSOLFDWLQJFRQWH[WVSHFLILFSURMHFWV
. 7KHGHYHORSPHQWRIKRUL]RQWDORUQRQOLQHDUSURJUHVVLRQSDWKZD\VZRXOG
IXUWKHUVXSSRUWOHDUQHUV¶HQJDJHPHQW7KLVLVDPDWWHUIRUOHDUQLQJSURYLGHUV
DQGIXQGLQJERGLHV,QWHUPVRISURPRWLQJOLIHORQJOHDUQLQJOHDUQHUV¶
SURJUHVVLRQQHHGVWREHDWDSDFHZKLFKLVDSSURSULDWHWRWKHP)DLOXUH
WRDFNQRZOHGJHWKLVZLOOFRQWULEXWHWRWKHRXWULJKWUHMHFWLRQRIOHDUQLQJE\
VRPHSHRSOHZKRZRXOGRWKHUZLVHEHQHILWIURPDPRUHPHDVXUHGDSSURDFK
7KHLQWHUJHQHUDWLRQDOLPSDFWRIWKLVLVREYLRXVO\DPDWWHURIFRQFHUQ
.0XFKOHDUQLQJEURNHUDJHDFWLYLW\ERWKIRUPDODQGLQIRUPDOLVQRWUHFRJQLVHG
RULQVRPHVHFWRUVHYHQQDPHG:LWKLQWKLVSURMHFWSUDFWLWLRQHUVKDYHYDOXHG
WKHGHYHORSPHQWRIDQLGHQWLW\'HYHORSPHQWRIDSURIHVVLRQDOLGHQWLW\DQG
UHFRJQLWLRQFRXOGEHDFKLHYHGWKURXJKEDVLFDQGDGYDQFHGWUDLQLQJDQG
LQWHURUJDQLVDWLRQDOVXSSRUWLQWKHIRUPRIFDUHHUSURJUHVVLRQRSSRUWXQLWLHV
. /RQJHUWHUPIXQGLQJLVUHTXLUHGIRUOHDUQLQJEURNHUDJHWKLVPXVWUHFRJQLVH
DOOWKHVWDJHVRIWKHEURNHUDJHSURFHVVDQGDYRLGIXQGLQJRQO\DWWKHSRLQWRI
FRXUVHHQUROPHQWRUFRPSOHWLRQ7KHUHDUHPDQ\EURNHUDJHDFWLYLWLHVWKDWQHHG
WRWDNHSODFHEHIRUHOHDUQHUVUHDFKWKLVVWDJH)XQGHUVVKRXOGUHPHPEHUWKDW
OHDUQLQJEURNHUDJHLVEURDGLQQDWXUHHJFUHDWLQJDQGPDLQWDLQLQJSDUWQHUVKLSV
FKDQJLQJDWWLWXGHVRIOHDUQLQJSURYLGHUVHPSOR\HUVDQGRWKHUJDWHNHHSHUV
. $IXQGLQJUHJLPHWKDWVXSSRUWVQRWMXVWOHDUQHUVRQFRXUVHVEXWWKHZLGHU
OHDUQLQJEURNHUDJHUROHUHTXLUHVWKHGHYHORSPHQWRIDPRUHDSSURSULDWH
HYDOXDWLRQV\VWHPWKDWWDNHVLQWRDFFRXQWWKHFRQWH[WRIVSHFLILF
OHDUQLQJEURNHUDJHDFWLYLW\DQGWKHEUHDGWKRIDFWLYLWLHVLQYROYHG
:KLOHWKHUHLVJRRGHYLGHQFHRIWKHSRWHQWLDOIRUWKHGHYHORSPHQWRI
OHDUQLQJEURNHUDJHWKHUHDUHDOVRVRPHSRVVLEOHSUREOHPV
. $OWKRXJKOHDUQLQJEURNHUDJHFRXOGEHDFRVWHIIHFWLYHZD\RIUHDFKLQJ
VXSSRUWLQJDQGHGXFDWLQJPDUJLQDOLVHGLQGLYLGXDOVDQGJURXSVLWKDV
VLJQLILFDQWORQJWHUPFRVWLPSOLFDWLRQV7KHUHLVDWHQVLRQEHWZHHQ
ZKRSD\VIRUOHDUQLQJDQGZKREHQHILWV7KHUHLVWKHUHIRUHDGDQJHU
WKDWHFRQRPLFLPSHUDWLYHVZLOOSUHYDLODQGOHDUQLQJUHODWHGWRWKH
ODERXUPDUNHWDQGHPSOR\HUQHHGVLVSULRULWLVHGRYHUOHDUQLQJWKDW
SURPRWHVSHUVRQDOGHYHORSPHQWDQGVRFLDORUFLYLFSDUWLFLSDWLRQ
 &RQFOXVLRQVLPSOLFDWLRQVDQGUHFRPPHQGDWLRQV 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
. $PRUHFRPSUHKHQVLYHIXQGLQJPHFKDQLVPLHQRWMXVWEDVHGRQOHDUQHUV
RQFRXUVHVZRXOGUHTXLUHDPRUHUREXVWPRQLWRULQJDQGHYDOXDWLRQV\VWHP
HQVXULQJDFFRXQWDELOLW\DQGSURPRWLQJRQJRLQJOHDUQLQJDQGGHYHORSPHQW±
DGDSWDWLRQDQGIOH[LELOLW\LVFUXFLDO,PSOHPHQWLQJVXFKDV\VWHPZRXOG
SHUKDSVFKDOOHQJHFRQYHQWLRQDOWKLQNLQJLQVRPHSROLF\FLUFOHV$PRQLWRULQJ
V\VWHPEDVHGH[FOXVLYHO\RQWDUJHWVPD\KDYHGHWULPHQWDOLPSOLFDWLRQV
DVVWDIILQOHDUQLQJEURNHUDJHVDQGOHDUQLQJSURYLGHUVPD\EHHQFRXUDJHG
WRµSOD\WKHV\VWHP¶DQGSDUWLFXODUO\FKDOOHQJLQJRUWLPHFRQVXPLQJJURXSV
ZLOOUHPDLQH[FOXGHGIURPWKHEHQHILWVRIHGXFDWLRQDQGOLIHORQJOHDUQLQJ
. 7KHZLGHUEHQHILWVRIOHDUQLQJQHHGWREHUHFRJQLVHGDQGSURPRWHGLQFOXGLQJ
WKHIDFWWKDWLQFUHDVHGVHOIFRQILGHQFHDQGVRFLDOLQWHUDFWLRQPD\OHDGWR
JUHDWHUHPSOR\PHQWRSSRUWXQLWLHV7KHIRFXVVKRXOGEHRQFUHDWLQJQHWZRUNV
WRIDFLOLWDWHFKDQJHVLQSURYLVLRQDVZHOODVWDUJHWLQJOHDUQHUV
. .H\VWDIISDUWLFXODUO\WKRVHLQYROYHGLQUHJXODUGLUHFWFRQWDFWZLWKFOLHQWV
ZRXOGEHQHILWIURPPRUHDQGPRUHIRUPDOLVHGWUDLQLQJDQGVXSSRUWDQG
RSSRUWXQLWLHVIRUFDUHHUGHYHORSPHQW7RDJUHDWH[WHQWWKLVZLOOUHODWHWR
LQFUHDVLQJLQWUDDQGLQWHURUJDQLVDWLRQDONQRZOHGJHDQGEHFRPLQJIDPLOLDU
ZLWKWKHEURDGFRQWH[WRIOHDUQLQJEURNHUDJHDFWLYLW\
. (QJDJLQJQRQWUDGLWLRQDOOHDUQHUVDQGDVVLVWLQJWKHPWRSURJUHVVLQWR
PDLQVWUHDPHGXFDWLRQLQVWLWXWLRQVUHTXLUHVRUJDQLVDWLRQDOFKDQJHIRUH[DPSOH
WRSUDFWLFDODUUDQJHPHQWVSHGDJRJ\FXUULFXODDQGFXOWXUH,WLVQRWVXIILFLHQWWR
UHO\RQOHDUQHUVWRFKDQJHWRILWLQWRDWUDGLWLRQDOPRGHORIOHDUQLQJ7KHOHDUQLQJ
EURNHUDJHIUDPHZRUNLVGHVLJQHGWRLQIRUPDQGIDFLOLWDWHWKLVSURFHVV
  5HFRPPHQGDWLRQV
5HFRPPHQGDWLRQVIRUQDWLRQDODQGUHJLRQDOSROLF\PDNHUV
. 7KHSURFHVVIUDPHZRUNDQGSUDFWLFHRIOHDUQLQJEURNHUDJHVKRXOG
EHUHFRJQLVHGHQFRXUDJHGDQGSURSHUO\IXQGHG
. /HDUQLQJEURNHUDJHVKRXOGEHHQFRXUDJHGWKURXJKQDWLRQDODQGUHJLRQDO
SROLF\PDNLQJEXWWKLVVKRXOGQRWEHDµRQHVL]HILWVDOO¶DSSURDFK,QVWHDG
SROLF\PDNHUVVKRXOGSURPRWHIOH[LELOLW\DQGFRQWH[WVHQVLWLYHLQWHUYHQWLRQV
WKDWDUHLQIRUPHGE\WKHOHDUQLQJEURNHUDJHIUDPHZRUN
. 7KHUHQHHGVWREHUHFRJQLWLRQDQGVXSSRUWIRUQRQOLQHDUSURJUHVVLRQ
7KHFXUUHQWSROLF\FOLPDWHDQGDVVRFLDWHGIXQGLQJUHJLPHVSURPRWHXSZDUG
YHUWLFDOSURJUHVVLRQ7KHWLPHFRQVXPLQJQDWXUHRIWUDQVLWLRQLQWROHDUQLQJ
IRUVRPHJURXSVVKRXOGEHUHFRJQLVHGDQGKRUL]RQWDODVZHOODVYHUWLFDO
SURJUHVVLRQHQFRXUDJHGDQGILQDQFHG7KLVQHHGVWREHVXSSRUWHGE\
WKHGHYHORSPHQWRIDSSURSULDWHFXUULFXODDQGSURJUHVVLRQSDWKZD\V±
HLWKHUE\OHDUQLQJEURNHUDJHµKXEV¶RUYLDRWKHUUHJLRQDOERGLHVDQGQHWZRUNV
. $WUDLQLQJPRGXOHIRUOHDUQLQJEURNHUDJHZRXOGKHOSWRFUHDWHDUDQJHRI
SURIHVVLRQDOVZKRZRXOGEHEHWWHULQIRUPHGDERXWWKHSURFHVVDQGZRXOG
UHFRJQLVHWKHEUHDGWKRIDFWLYLWLHVDVVRFLDWHGZLWKLW7KLVZRXOGKHOSLQ
UDLVLQJDZDUHQHVVRIOHDUQLQJEURNHUDJHZLWKLQDQGEHWZHHQRUJDQLVDWLRQV
DQGDOORZVWDIIWRSODFHWKHLUFRQWH[WVSHFLILFUROHVDJDLQVWµWKHELJSLFWXUH¶
7UDLQLQJHJDW/HYHORU/HYHOFRXOGEHDYDLODEOHERWKIRUWKRVHZKR
LGHQWLI\WKHPVHOYHVDVOHDUQLQJEURNHUDJHZRUNHUV±WKXVHQKDQFLQJWKHLU
SURIHVVLRQDOLGHQWLW\±DQGWKRVHIRUZKRPEURNHUDJHLVQRWDFHQWUDOFRQFHUQ
HJKHDOWKYLVLWRUV0RUHVSHFLDOLVHGFRXUVHVFRXOGDOVREHRIIHUHGWR
VXSSRUWVSHFLILFSURIHVVLRQDOGHYHORSPHQWWKLVPLJKWEHEDVHGRQVWUDWHJLF
QHWZRUNGHYHORSPHQW
. /HDUQLQJEURNHUDJHHQFRPSDVVHVPXFKPRUHWKDQMXVWUHFUXLWLQJOHDUQHUV
:KLOHWKLVPDNHVLWDQHIIHFWLYHDQGGLVWLQFWLYHVWUDWHJ\LWDOVRQHFHVVLWDWHV
ORQJHUWHUPIXQGLQJZKLFKORRNVEH\RQGWKHQXPEHURIOHDUQHUVUHFUXLWHG
RQWRFRXUVHVZLWKLQDIL[HGWLPHSHULRG$EURDGUDQJHRIDFWLYLWLHVUHTXLUHV
IXQGLQJDQGWKHLQFUHPHQWDOQDWXUHRIZRUNLQJZLWKPDUJLQDOLVHGSRWHQWLDO
OHDUQHUVPXVWEHUHFRJQLVHG)XUWKHUPRUHIXQGLQJVKRXOGEHDYDLODEOH
WRVXSSRUWDOOOHDUQLQJEURNHUDJHSDUWQHUVIRUH[DPSOHHQDEOLQJFROOHJHVWR
SURYLGHPRUHIOH[LEOHOHDUQLQJHJVPDOOHUFODVVQXPEHUVLQRIIVLWHORFDWLRQV
. /HDUQLQJEURNHUDJHFDOOVIRUHYDOXDWLRQEDVHGRQWKHUDQJHRIDFWLYLWLHV
DQGSDUWQHUVLQYROYHGLQWKHSURFHVVLQFOXGLQJOHVVWDQJLEOHDFWLYLWLHV
µVRIWHU¶RXWFRPHVDQGWDNLQJDFFRXQWRIOHDUQHUV¶YLHZVRIVXFFHVV
$FRPSHWHQFHEDVHGPRGHORIHYDOXDWLRQFRXOGEHGHYHORSHGEDVHGRQ
DSRUWIROLRRIHYLGHQFHWRGHPRQVWUDWHWKDWWKHDLPVDQGREMHFWLYHVRIHDFK
OHDUQLQJEURNHUDJHSDUWQHUVKLSKDYHEHHQPHW$GGLWLRQDORUXQLQWHQGHG
EHQHILWVFDQEHFDSWXUHGDQGUHFRJQLWLRQRIPLVWDNHVDQGVXEVHTXHQWO\
DPHQGHGVWUDWHJLHVVKRXOGEHSRVLWLYHO\DFNQRZOHGJHG(YLGHQFHFRXOG
EHSUHVHQWHGLQPXOWLSOHIRUPV±VWDWLVWLFDOGDWDSKRWRJUDSKVOHDUQHU
FDVHVWXGLHVDQGRWKHUDUWHIDFWV0RUHRYHUVXFKSRUWIROLRVRIHYLGHQFH
PLJKWZHOODULVHIURPOHDUQLQJEURNHUDJHRUJDQLVDWLRQV¶XVHRIWKHIUDPHZRUN
VHHVHFWLRQV±DVDJXLGHIRUVHOIHYDOXDWLRQDQGLPSURYHGSUDFWLFH
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.EDVHGRQDFFUHGLWLQJSULRUOHDUQLQJVNLOOVDQGH[SHULHQFHV
.VHWWLQJXSµWDVWHUFRXUVHV¶EDVHGRQLQWHUHVWV
.PHGLDWLQJLQDQLPDJLQDWLYHZD\EHWZHHQ
IRUPDOSURYLGHUVDQGSRWHQWLDOOHDUQHUV
1HJRWLDWLQJZLWKPDLQVWUHDPSURYLGHUV
.HQFRXUDJLQJWKHPWRSURYLGHUHOHYDQWSDWKZD\V
RUVHWXSQHZµWDLORUPDGH¶FRXUVHV
3URYLGLQJVXSSRUW
.LQIRUPDOO\LQWURGXFLQJOHDUQHUVWRRWKHUOHDUQLQJFRQWH[WV±
FRD[LQJWKHPWRJRIXUWKHUDQGHDVLQJWKHWUDQVLWLRQ
DQGSURJUHVVLRQIURPRQHOHDUQLQJFRQWH[WWRDQRWKHU
.ZRUNLQJZLWKOHDUQLQJSURYLGHUVWRHQVXUH
WKDWVXSSRUWLVSURYLGHG
.EXLOGLQJJURXSRUSHHUVXSSRUW
6WDJHRIOHDUQLQJEURNHUDJHIUDPHZRUN .H\DFWLYLWLHVIRUEURNHULQJOHDUQLQJ
3URPRWLQJOHDUQLQJVXFFHVV
:KRGHFLGHVZKDWOHDUQHUVXFFHVVLV"+RZFDQ
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+RZFDQWKHEURDGHUREMHFWLYHVRIOHDUQLQJ
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:KDWVWDIIGHYHORSPHQWWDNHVSODFHDURXQG
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:KDWDFWLYLWLHVDQGVWUDWHJLHVFDQEHHPSOR\HG
WRSURPRWHHDUO\VXFFHVVHV"
+RZFDQWKHNQRZOHGJHRIEURNHUVRQWKHQHHGV
RIOHDUQHUVEHVKDUHGZLWKOHDUQLQJSURYLGHUV"
3UHSDUDWLRQ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.QHJRWLDWLQJZLWKOHDUQLQJSURYLGHUVWRDGDSW
FRXUVHVDQGDFFUHGLWDWLRQ
.ZRUNLQJZLWKOHDUQHUVWRH[SORUHZKDWWKH\ZDQWIURP
OHDUQLQJDQGWKHQPHHWLQJWKHVHQHHGV±OHDUQLQJDFWLYLWLHV
GHYHORSHGWRVXSSRUWWKHREMHFWLYHVRIWKHOHDUQHUV
HJWRDVVLVWLQWKHLUFKLOGUHQ¶VHGXFDWLRQ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3URYLGLQJVXSSRUWVHUYLFHV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IURPSURYLGHUV,$*VHUYLFHVHPSOR\HUV
'HILQLQJDQGUHFRJQLVLQJµHIIHFWLYH¶OHDUQLQJEURNHUDJH
.DFFRXQWLQJIRUWKHYDULRXVVWDJHVRIWKHEURNHUDJHSURFHVV
.JDXJLQJHIIHFWLYHUHODWLRQVKLSVZLWK
SULPDU\DQGVHFRQGDU\SDUWQHUV
$SSURDFKHVWRPRQLWRULQJDQGHYDOXDWLRQ
.QXPHULFDOWDUJHWV
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  
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$IWHUWKHFRPSOHWLRQRIWKH/65&UHVHDUFK*R$GYLFHDERXW/HDUQLQJ
DQG:RUNFKDQJHGLWVQDPHWRQH[WVWHSDGYLFHRQOHDUQLQJDQGZRUN
/HDUQLQJSURYLGHUV
FRPPXQLW\FROOHJHV
)(+(FROOHJHVDQG
WUDLQLQJRUJDQLVDWLRQV
,QIRUPDWLRQJDWKHUHG
E\*RWHDPRQFRXUVHV
LVSDVVHGRQWROHDUQLQJ
UHSUHVHQWDWLYHV
*R$GYLFHDERXW
/HDUQLQJDQG:RUN
:RUNSODFHGHYHORSPHQW
WHDPFRPSULVLQJ
SDUWWLPHZRUNHUV
1RQXQLRQLVHG
HPSOR\HUV
*RJDLQVDFFHVV
E\ZULWLQJOHWWHUVWR
FRPSDQLHVZLWK,QYHVWRUV
LQ3HRSOH,L3VWDWXV
/HDUQLQJDGYLVHUV
LQQRQXQLRQLVHG
HPSOR\HUV
(PSOR\HUVUHFHSWLYH
WR*R¶VFRQWDFW
LQWURGXFH*RWHDPWR
WKHLUYHUVLRQRIOHDUQLQJ
DGYLVHUVRUGLVFXVV
VHWWLQJXSOHDUQLQJ
DGYLVHUVZLWKLQWKHLU
FRPSDQ\ZLWK*R¶VKHOS
/HDUQHUVHPSOR\HHV
$FFHVVHGYLDWKH
OHDUQLQJUHSUHVHQWDWLYHV
*RGRHVQRWHQJDJH
OHDUQHUVGLUHFWO\DQGRQO\
PHHWVOHDUQHUVZKHQ
RIIHULQJ,$*VHVVLRQV
LQWKHZRUNSODFH
*R,$*3DUWQHUVKLS
0DQDJHGE\&RQQH[LRQVVHUYLFH
DQGFRPSULVHVRUJDQLVDWLRQV
78&/HDUQLQJ
6HUYLFHVRQHRIWKH
*R,$*SDUWQHUVKLS
RUJDQLVDWLRQV
:RUNVZLWK *RSURMHFW
DQGSURYLGHVDFFHVVWR
8/5QHWZRUNV
)XQGLQJ
/RFDO/6&4XDOLW\
'HYHORSPHQW)XQG
DQG(XURSHDQ
6RFLDO)XQG(6)
8QLRQOHDUQLQJ
UHSUHVHQWDWLYHV8/5V
*RDFFHVV8/5V
WKURXJK78&WUDLQLQJ
FRXUVHV5HDFK
HPSOR\HUVYLDWKH8/5V
8QLRQLVHGHPSOR\HUV
8/5VVHOO*RVHUYLFHV
DQGEHQHILWVWRWKHLU
HPSOR\HUV*UDQW
DFFHVVIRU*RWHDP
WRUXQ,$*VHVVLRQV
LQWKHZRUNSODFH
 $SSHQGL[ 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
&DVHVWXG\
3URJUHVVLRQ3DWKZD\V3URMHFW3330LGGOHVEURXJKDQGWKH7HHV9DOOH\
3URJUHVVLRQ3DWKZD\V3URMHFW
2XWUHDFKFHQWUHV
3URYLGHORFDWLRQ
DQGJHQHUDOVXSSRUW
HJFKLOGFDUHIRU
FRXUVHVVHWXS
E\SURMHFW
2XWUHDFKDFWLYLWLHV
WRSURPRWH
FRXUVHVDYDLODEOH
)XQGLQJERG\
0RQLWRULQJ
DQGHYDOXDWLRQ
&RPPXQLW\WXWRUV
&RXUVHGHVLJQ
DQGGHOLYHU\
/HDUQHUVXSSRUW
3URMHFWDGPLQLVWUDWRU
5HVHDUFKHU
7RLQIRUPIXWXUH
GHYHORSPHQWRISURMHFW
$GYLVRU\JURXS
6XSSRUWVSURMHFW
FRRUGLQDWRUYLD
UHJXODUPHHWLQJV
DQGGHFLVLRQPDNLQJ
OHDUQLQJSURYLGHUV
)(+(DQGFRPPXQLW\
&RPPXQLW\
OHDUQLQJDGYLVHUV
,QIRUPDWLRQDGYLFHDQG
JXLGDQFHRQSURJUHVVLRQ
URXWHVXQLYHUVLW\YLVLWV
/LEUDU\VXSSRUW
&RXUVHGHVLJQ
DQGGHOLYHU\
6WHHULQJJURXS
5HVSRQVLEOHIRURYHUDOO
SURMHFWPDQDJHPHQW
PHHWVPRQWKO\DQG
SURYLGHVVXSSRUWWR
SURMHFWFRRUGLQDWRU
3URMHFWFRRUGLQDWRU
'D\WRGD\PDQDJHPHQW
&RPPXQLW\RXWUHDFK
DQGUHVHDUFK
(VWDEOLVKLQJOLQNV
DQGQHJRWLDWLQJZLWK
OHDUQLQJSURYLGHUV
'HVLJQLQJQHZFRXUVHV
0RQLWRULQJDQGHYDOXDWLRQ
6XSSRUWLQJ
FRPPXQLW\WXWRUV
&DVHVWXG\
63(//6XSSRUWLQJ3HRSOHLQWR(PSOR\PHQWDQG/LIHORQJ/HDUQLQJ
1RUWK(DVW6KHIILHOG
63(//
-REQHW
(PSOR\PHQWDGYLFH
DQGVXSSRUW
/RFDOHGXFDWLRQDQG
WUDLQLQJSDUWQHUVKLSV
3URMHFWVWHHULQJJURXSV
$GPLQLVWUDWLYHDQG
RWKHUVXSSRUWVWDII
&KLOGFDUHWHDP
3URYLGHVOHDUQHUV
ZLWKFKLOGFDUHVXSSRUW
0RQLWRULQJDQG
OLDLVRQZRUNHU
,QSXWVOHDUQHUGDWD
H[SORUHVFRXUVH
GHPDQGVHWF
,$*ZRUNHU
3URYLGHV,$*DERXW
FRXUVHSURJUHVVLRQ
/HDUQLQJPHQWRUV¶WHDP
3URYLGHVVXSSRUW
IRUOHDUQHUVRQ
KLJKHUOHYHOFRXUVHV
%DVLFVNLOOVWHDP
3URYLGHVVXSSRUW
WRLQGLYLGXDOV
VWXG\LQJEDVLFVNLOOV
,$*VWDII
3URYLGHLQGHSWK
,$*WROHDUQHUV
/HDUQLQJSURYLGHUV
'HOLYHU
DFFUHGLWHGFRXUVHV
&RPPXQLW\
([WHUQDOHYDOXDWRU
)XQGLQJERGLHV
'HYHORSPHQWZRUNHUV
1HJRWLDWHZLWKSURYLGHUV
WRVHWXSFRXUVHV
/HDUQHUVXSSRUW
2XWUHDFKZRUNHUV
µ'RRUNQRFNLQJ¶
6XSSRUWLQJOHDUQHUV
0DQDJHPHQW
6WDIIUHFUXLWPHQW
DQGVXSSRUW
6HFXULQJIXQGLQJ
6WUDWHJLFSODQQLQJ
7XWRUV
'HOLYHUQRQDFFUHGLWHG
OHDUQLQJLQ
FRPPXQLW\YHQXHV
 $SSHQGL[ 
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
&DVHVWXG\
&RPPXQLW\1XWULWLRQ$VVLVWDQWV&1$%ROWRQ3ULPDU\&DUH7UXVW
%ROWRQ&RPPXQLW\1XWULWLRQ$VVLVWDQWV
%ROWRQ3ULPDU\&DUH7UXVW
/HDUQHUJURXSV &RPPXQLW\FROOHJH
)XQGHUV &RPPXQLW\GHYHORSPHQW
QHWZRUNV
2WKHUKHDOWKSUDFWLWLRQHUV
&RPPXQLW\
QXWULWLRQDVVLVWDQWV
'LHWLWLDQV
&DVHVWXG\
%ULGJHVWR/HDUQLQJ%/1HZFDVWOHXSRQ7\QH
 $SSHQGL[ 
78&/6&
/HDUQLQJIRU$OO)XQG
%/PDQDJHPHQWJURXS
8PEUHOODVWUXFWXUHIRUPDQDJLQJWKHOHDUQLQJFHQWUH
:($ 1+68QLYHUVLW\
%/RSHUDWLRQVJURXS
%/OHDUQLQJFHQWUH
/HDUQLQJFHQWUHPDQDJHU
/HDUQLQJFHQWUH
6NLOOVHVFDODWRU
/HDUQLQJ
UHSUHVHQWDWLYHV
+HDOWKDQGVRFLDOFDUH
HPSOR\HHV
SRWHQWLDOOHDUQHUV
+HDOWKDQGVRFLDOFDUH
HPSOR\HUV
%/SDUWQHUVKLSIRUXP
5DQJHRI
%/VWDNHKROGHUV 3ROLF\GHYHORSPHQW
/HDUQLQJSURYLGHUV
81,621
6WUDWHJLFUHSUHVHQWDWLYH
DQGSURMHFWZRUNHU
EURNHUVOHDUQLQJ
2SHQ8QLYHUVLW\
6WUDWHJLFUHSUHVHQWDWLYHV
DQGSURMHFWZRUNHUV
OHDUQLQJSURYLGHU
&DUHFRQQHFW/HDUQLQJ
6WUDWHJLFUHSUHVHQWDWLYH
DQGSURMHFWZRUNHU
OHDUQLQJSURYLGHU
%/
3DUWQHUVKLSFRRUGLQDWRU
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
&DVHVWXG\
6WRNHRQ7UHQW&ROOHJH&ROOHJHLQWKH&RPPXQLW\LQLWLDWLYH
EXVLQHVVGHYHORSPHQWXQLWDQGWUDGHXQLRQVWXGLHVXQLW
6WRNHRQ7UHQW)(&ROOHJH
/HDUQLQJDQG6NLOOV
&RXQFLO
)XQGVOHDUQLQJSURYLVLRQ
2WKHUFROOHJHIDFLOLWLHV
&ROOHJHLQWKH
&RPPXQLW\
'HOLYHUVOHDUQLQJ
RSSRUWXQLWLHVDW
FRPPXQLW\ORFDWLRQV
%XVLQHVV
'HYHORSPHQW8QLW
3URPRWLRQRIWKHVHUYLFHV
RIWKHFROOHJHDQGWKH
SURPRWLRQRIWUDLQLQJ
DQGGHYHORSPHQW
(PSOR\HHV
%'8DFFHVVHV
YLDHPSOR\HUVDQG
OHDUQLQJUHSUHVHQWDWLYHV
7UDGH8QLRQ
6HUYLFHV8QLW
'HOLYHULQJWUDLQLQJWR
XQLRQUHSUHVHQWDWLYHV
DQGHPSOR\HHVDW
ULVNRIUHGXQGDQF\
(PSOR\HUV
3URYLGHDFFHVVWR
WUDLQLQJIRUHPSOR\HHV
2WKHUXQLRQRIILFLDOV
8QLRQOHDUQLQJ
UHSUHVHQWDWLYHV
3URPRWHOHDUQLQJ
ZLWKLQWKHZRUNSODFH
%%&5DGLR6WRNH
3URYLGHVDWWUDFWLYHYHQXHV
DQGSXEOLFLW\IRU&,&
&LW\&RXQFLO
3DUWQHUZLWK
627&ROOHJHLQ&,&
)XQGVVRPHOHDUQLQJ
&RPPXQLW\
$FFHVVYLDSXEOLFLW\
IO\HUVDQGGLUHFW
RXWUHDFKDFWLYLW\LQWR
FRPPXQLW\JURXSV
&RPPXQLW\FHQWUHV
&,&OLQNVZLWK
FHQWUHVIRU
SURYLVLRQRIFRXUVHV
,$*
6XSSRUWVOHDUQLQJ
SURYLVLRQWKURXJK
DGYLFHDQGJXLGDQFH
DW1&V
/($
&,&LVDSDUWQHUVKLS
EHWZHHQWKH/($
DQG627&ROOHJH
1HLJKERXUKRRGFROOHJHV
FROOHJHVLQ627
SURYLGLQJDUDQJHRI
FRXUVHVDWFRPPXQLW\
ORFDWLRQV±RXWUHDFK
ZRUNHUVEDVHGKHUH
5HVLGHQWDVVRFLDWLRQV
2XWUHDFKVWDIIOLDLVHZLWK
FRPPXQLW\JURXSVWR
JDLQDFFHVVWROHDUQHUV
6XUH6WDUW
2XWUHDFKVWDIIOLDLVH
WRSURPRWH&,&FRXUVH
9ROXQWDU\VHFWRU
)DFLOLWDWHVDFFHVV
IRU&,&WRUXQFRXUVHV
$SSHQGL[
/LVWRIPHPEHUVRISUDFWLWLRQHUSDQHODQGDGYLVRU\JURXS
3UDFWLWLRQHUSDQHOPHPEHUV
-HQQLIHU$GVKHDG(GXFDWLRQDQG7UDLQLQJ'LUHFWRU'HQPDQ&ROOHJH
-DQ%DUEHU/HHGV0HWURSROLWDQ8QLYHUVLW\
6DOO\%HQQ1HZFDVWOH9ROXQWDU\6HFWRU7UDLQLQJ3URMHFW
-D\*DUGLQHU(YHQWV&RRUGLQDWRU1RUWK6WDIIV5DFLDO(TXDOLW\&RXQFLO
$LOHHQ*LOKRRO\/HHGV0HWURSROLWDQ8QLYHUVLW\
$ODQ+DWWRQ<HR%HWK-RKQVRQ)RXQGDWLRQ
%UHQGD-DFNVRQ6WDIIRUGVKLUH/HDUQLQJDQG6NLOOV&RXQFLO
.DWKU\Q-DPHV1DWLRQDO,QVWLWXWHRI$GXOW&RQWLQXLQJ(GXFDWLRQ1,$&(
*D\/REOH\%DVLF6NLOOV$JHQF\%6$
3DXOLQH/\QQ7HHVVLGH8QLYHUVLW\
&DWKHULQH0D[ZHOO1DWLRQDO3URMHFW0DQDJHU&LWL]HQV2QOLQH
3DXOLQH0XUSK\78&1DWLRQDO'HYHORSPHQW:RUNHU8QLRQ/HDUQLQJ)XQG
'DYLG3HHW5HJLRQDO0DQDJHU0LGODQGVDQG(DVW$QJOLD
7KH%LJ,VVXH)RXQGDWLRQ
-DQH6DPXHOV$FFHVVDQG:LGHQLQJ3DUWLFLSDWLRQ&RRUGLQDWRU
5DYHQVERXUQH&ROOHJHRI'HVLJQDQG&RPPXQLFDWLRQ
'DZQ:DONHU%DVLF6NLOOV$JHQF\%6$
-RKQ:LOOLDPV'LVWULFW6HFUHWDU\:RUNHUV¶(GXFDWLRQDO$VVRFLDWLRQ:($
/RQGRQ'LVWULFW
$GYLVRU\JURXSPHPEHUV
3DULQ%DKO$VVRFLDWH'LUHFWRU&DSLWD6WUDWHJLF(GXFDWLRQ6HUYLFHV
7RQ\&KDQGOHU&KLHI([HFXWLYH&DUHFRQQHFW/HDUQLQJ
3URIHVVRU-RKQ)LHOG'LUHFWRU'LYLVLRQRI$FDGHPLF,QQRYDWLRQ
DQG&RQWLQXLQJ(GXFDWLRQ8QLYHUVLW\RI6WLUOLQJ
6DOO\)DUDGD\5HVHDUFK0DQDJHU/HDUQLQJDQG6NLOOV
'HYHORSPHQW$JHQF\/6'$
6XH7D\ORU5HVHDUFK0DQDJHU/HDUQLQJDQG6NLOOV
'HYHORSPHQW$JHQF\/6'$
3URIHVVRU7RQ\:DWWV/LIH3UHVLGHQW1DWLRQDO,QVWLWXWHIRU
&DUHHUV(GXFDWLRQDQG&RXQVHOOLQJ1,&(&DQG9LVLWLQJ3URIHVVRU
RI&DUHHU'HYHORSPHQW8QLYHUVLW\RI'HUE\
  
 /65&UHVHDUFKUHSRUW/HDUQLQJEURNHUDJH
$SSHQGL[
7KHFDVHVWXGLHV
7KLVDSSHQGL[LVSXEOLVKHGRQOLQHDV/HDUQLQJEURNHUDJH(OHYHQFDVHVWXGLHVRI
OHDUQLQJEURNHUDJHSUDFWLFH$YDLODEOHYLDZZZ/6'$RUJXNSXEV


